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Extreme weather continues to restrict some industries and to 
stimulate others, with the underlying trend probably slightly 
downward. The TVA decision has done little to clarify the prob- 
able outcome of political adventures in “cheap power” or to allay 
taxpayers’ and investors’ apprehensions on the score of Federal 
Government competition with private enterprise. 
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EATHER conditions continue 
to exert the main influence, 
but the weather works both 


ways. It tends to restrict fac- 
tory production and retail trade but to 
inflate some of the indices which are 
heavily weighted in the combined busi- 
ness index. The car loadings index has 
risen for three weeks, but abnormally 
heavy coal shipments are entirely re- 
sponsible. The movement of some 
groups of commodities has fallen below 


impossible for any one not intimately 
acquainted with the technique of auto- 
mobile production and with the actual 
conditions which exist at Detroit and 
other automotive centers today to visual- 
ize the handicaps under which the in- 
dustry is striving to do business. 

The Iron Age also reports that the 
used-car situation has gone from bad to 
worse; that in Wayne County inventories 
of used cars have risen from 50 to 75 
per cent above normal; that at least a 


that of the corresponding period of # half dozen dealers in Wayne County have 


1935. In this category are miscellaneous 
loadings, loadings of merchandise in 
less than carload Ipts and loadings of 
forest products. At a time like this 
miscellaneous loadings are probably a 
better index of business conditions than 
total loadings. The following table 
gives a new index of miscellaneous 
loadings, based on estimated normal as 
equivalent to 100, for a number of 
weeks: 

1935. |_ 1935. |_ 1936. 
Week Ended: |Week Ended: |Week Ended: 
Nov. 9....81.4/Dec. 14... -92.3)Jan. 11... .92.7 
Nov. 16... .82.6|/Dec. 21....94.5|Jan. 18... .93.9 
Nov. 23... .87.9|Dec. 28....91.3\Jan. 25... .84.6 
Nov. 30... .89.3}_ 1936. |Feb. 1....83.1 
Dec. 7....93.3\Jan. 4....88.1/Feb. 8....81.7 

The electric-power index, which for the 
week ended last Saturday equaled its 
previous high record, has also been in- 
flated to some extent by extremely low 
temperatures and stormy weather, which 
always cause increased demand for heat- 
ing and lighting. On the present occasion 
the effect is unusually pronounced not 
only because of the combination of ad- 
verse conditions but also because these 
conditions have existed over unusually 
wide areas. 

Many manufacturing operations, on 
the other hand, have suffered severe set- 
backs from the weather. It is probably 


been forced to the wall since the first of 
the month. 

The weather situation is of course 
bound to be temporary, but because of 
its combination with other unexpectedly 
adverse developments, especially in the 
motor industry, the after-effects are 
likely to be present for some time. The 
steel industry has displayed encouraging 
stability and output has actually risen; 
but until the automotive outlook becomes 
clearer the prospect for further recovery 
would seem to be limited by the slack- 
ness of demand from the car builders. 

The great cotton textile industry thus 
far has shown no sign of coming to the 
end of its uncertainty over the future. 
Mill consumption of cotton in January 
was higher than generally expected. At 
the manufacturing end of the industry 
there must also be more confidence in 
the future than indicated by the dearth 
of forward buying in Worth Street, be- 
cause these has been little talk of or- 
ganized curtailment such as _ usually 
arises after a long period in which orders 
have fallen below production. Neverthe- 
less it is obvious that the immediate out- 
look will soon approach a critical stage 
unless a buying movement begins short- 
ly, and the outlook for that is diminished 
considerably (Continued on Next Page) 
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by the indecision at Washington over 
the form and extent of a substitute, if 
any, for the processing tax. 

At any rate it is clear that the end of 
1935 marked the termination of the fifth 
recovery wave that has occurred since 
the bottom of the depression was reached 
in 1932, and that the resumption of the 
broad recovery movement depends as to 
timing on how soon numerous uncer- 
tainties can be eliminated. 

There have been few important 
Washington developments, outside of 
the TVA decision. President Roosevelt 
held a conference on housing, after 
which Senator Wagner announced that 
the President was determined to put 
through a $300,000,000 to $400,000,000 
long-range program of slum clearance 
and low-cost housing at the present 
Congressional session. The next day, 
however, the President indicated that he 
had not committed himself to a hous- 
ing program. 

The Senate passed the administration 
farm bill. It passed an appropriation 
bill of $2,889,751,805 for the Independent 
Offices, including $1,730,000,000 to cash 
veterans’ bonus bonds and $400,000,000 
for benefits provided by the farm bill. 

The Senate Commerce Committee 
continued its investigation into safety 
in aviation. The Senate Munitions Com- 
mittee heard testimony concerning 
smuggling of arms and military air- 
craft to South American countries. The 
Agriculture Committee heard testimony 
on the cause of the break in the cotton 
market last March. A high-light of 
this hearing was the testimony of W. 
L. Clayton of Houston, head of Ander- 
son, Clayton & Co., one of the world’s 
largest cotton merchandising concerns, 
who said that for the past six years 
“there has been no cotton market in 
the traditional sense that prices are 
established by competitive buying and 
selling. During the whole period, the 
predominant price influence has been 
the hand and voice of the government. 
The market has gone up and down not 
because of changing conditions of 
supply and demand, but in response to 
governmental moves in cotton and to 
statements of government officials or 
rumors thereof regarding the loan 
policy or the cotton control policy.” 

The main Washington development of 
the week, the TVA decision, leaves 
much to be desired from the standpoint 
of the general economic outlook. We are 
told that legally the decision affects only 
one of the government's numerous proj- 
ects, and only one part of that project, 
namely the disposal of surplus power at 
Wilson Dam. 

The practical effect of the decision, 
however, is more far-reaching. It has 
given a distinct impetus to that phase 
of the campaign to remake America 
which finds expression /in the efforts of 
politically powerful groups to provide 
the country with “cheap power.” The 
New York Times of Feb. 19 stated that 
following the decision the National Re- 
sources Board had resubmitted to Presi- 
dent Roosevelt a plan for the creation of 
a Pacific Northwest power agency as a 
public corporation to develop and trans- 
mit electric power. The Times of Feb 
18 reported that plans (held up awaiting 
the TVA decision) were being prepared 
for the creation of a Mississippi Valley 
Authority and a Red River Authority. 

The New York Sun of Feb. 18 stated 
that “The New Deal hailed the Supreme 
Court’s partial validation of the TVA to- 
day as opening the way for the govern- 
ment.to finance far-flung water power 
projects that will supply the country with 
low-cost electricity. Administration offi- 
cials believed that the 8-to-1 decision in 
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| 
| Bonneville Dam, Columbia 
| 
| 


i Mh. -csecccesescecs 
Fort Peck Dam, Missouri 
Pe ME. svccesegacena 56,000,000 
Tygart Dam, Toot River, 
est Va. . 


Pomona anny | Dam, East- 


| Bureau of Reclamation— 
| Grand Coulee Dam, Colum- 


| 

| Kennett Power Dam, Sacra- 
| mento and San Joaquin 
| Rivers, Calif. 


Boulder Dam, Colorado 


*Including Seminole Power Dam 





Table I. Chief Current Projects Considered by Government Experts to Be | 
Upheld by TVA Decision. 
Po- | 
Allot- tential | 
ments Ultimate Horse- i 
Army Engineering Corps— to Date. Cost. power. Reason for Validation. 


2,500,000 $55,00C,000 115,000 Navigation. 
84,0C0,C00 67,000 Navigation with incidental 


port, Me. 7,000,000  36,0€0,000 


bia River, Wash.......... 15,000,000 55,000,(00 


oxanegevenes 15,000,000 170,C00,000 


River, Nev.-Col. ......... 108,000,000 Improve navization; irri- 
Parker Dam, Colorado gate public lands. 
River, Ariz.-Calif 13, COC ,000 Reclamation Bureau build- 
ing as agent for Metro- 
litan Water District of 
Casper- Ajeova. North Platte outhern California. 
i, To de neces encase 15,000,000 *21,000,000 Irrigate public lands. 
Lower call Renta River Au- 
thority, Colorado River, Power in the Hamilton 
Texas ' 20,0€0,C00 . Dam. Reclamation Bu- 


smail power production. 
Generate and _ distribute 
power; make stream nav- 
igable. 
Create power from tide. 


42,000 Navigation 


Irrigation of public lands. 


reau building for air au- 
thority created by State 
of Texas. 











favor of President Roosevelt's ‘yardstick 
experiment’ at Wilson Dam was applica- 
ble to other projects from which the gov- 
ernment plans to sell power.” 
Apparently the intention is to push 
these projects as rapidly as possible, 
despite the possibility that some later 
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eee Open Market Section, Pages 318, 319 and 320. 


decision, based on some other case, may 
invalidate one or more of them. Table 
I, derived from a summary prepared by 
the United Press and published in The 
Sun of Feb. 18, gives some of the details 
of the projects now pending. 

In the aggregate the ultimate cost 
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runs into an appreciable sum, which over 
the next few years will be a continual 
threat to a balanced Federal budget. If 
the Federal Government were able to 
balance its budget, and if there were 
some likelihood of a reasonable return 
from these expenditures, they might be 
considered as investments and the tax- 
payer would have less ground for 
complaint. 

But the Federal Government is unable 
to balance its budget and there is little 
likelihood of any return for many years 
on these “investments.” In the very na- 
ture of these projects the likelihood of 
their ever becoming self-sustaining is 
slim. All but two of the projects listed 
in the Table I are located west of the 
Mississippi. Although 72 per cent of the 
country’s power resources are west of 
the Mississippi, 70 per cent of the coun- 
try’s power requirements are east of the 
Mississippi. The phrase “surplus power” 
is apt. 

Further evidence of the futility of 
erecting huge power developments in-the 
western half of the United States is af- 
forded by the Statistical Abstract of 
the United States. The figures given in 
Table II are taken from Table No. 374 
of The Abstract for 1934, page 332. 


TABLE Ul. DEVELOPED AND POTEN- 
TIAL WATER POWER 


(Thousands of ee as of January, 
1 





Of 


Developed Potential* 
New England . 998 


Middle Atlantic .... 2,421 4,373 
East North Central. 1,186 742 
West North Central. 762 929 
South Atlantic .... 3,036 2,924 
East South Centra! 1,298 1,328 
West South Central. 150 559 
Mountain oe 4 1,209 10,844 
Pacific .... ‘ 3,848 15,413 


Total. 15,913 38,110 
eA vailable 90 per cent of the time 


The reason for the large potential un- 
developed power in the Mountain and 
Pacific States is simply that the demand 
does not exist in those areas. Otherwise 
the power would have long since been 
developed by private companies. 

One of the favorite arguments for 
these Federal projects is that once 
“cheap power” is available manufactur- 
ing industries will spring up like mush- 
rooms to take advantage of it. The his- 
tory of the TVA development to date 
does not tend to sustain the argument. 

D. W. ELLSwortn. 
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Business Index Shows First Decline Since May, 1935; 


SUBSTANTIAL and fairly general 
reaction in business activity oc- 
curred last month from the com- 
paratively high level for Decem- 

ber. The Annalist Index of Business Ac- 
tivity experienced its first setback since 
May, 1935, the preliminary index declin- 
ing to 91.2 from 94.8. It is, however, 
still above the 1933 peak and, with the 
exception of last December, stands at 
the highest level since July, 1930. 

Reduced activity in both durable and 
non-durable goods industries is reflected 
in the decline. The most important single 
factor in the decrease of the combined 
index was a contrary to seasonal decline 
in steel ingot production. Next in impor- 
tance were substantial declines in the 
adjusted indices of pig iron and automo- 
bile production. The contraction in the 
iron and steel industry was largely the 
result of lessened automobile demand. In 
the non-durable goods group the largest 
decline was recorded by the preliminary 
index of boot and shoe production. Aver- 
age daily silk and cotton consumption 
expanded, but for both components the 
rise fell short of the usual seasonal in- 
crease. The movement of freight per 
day also increased, but again the rise 
was less than the usual seasonal gain. 
Electric output, one of the best single 
indicators of general conditions, was re- 
duced from the high level for December. 
Only two of the components for which 
data are available, lumber and zinc pro- 
duction, rose last month. These in- 
creases, however, were insufficient to 
greatly offset the more numerous and 
larger declines. 

Table I gives for the last three months 
the combined index and its components, 
each of which is adjusted for seasonal 
variation and, where necessary, for long- 
time trend. Table II gives the com- 
bined index by months back to the be- 
ginning of 1931. 

TABLE I. THE ANNALIST INDEX OF 


BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 


Jan. Dec. Nov. 

Freight car loadings...... 69.8 70.5 66.4 

Steel ingot ce Berea 69.6 6.8 80.9 

Pig iron productio 68.8 76.2 72.2 

Electric power production. = r 109.4 107.% 

Cotton consumption....... 102.6 91.3 

Wool consumption. . ‘ ae 133.0 141.2 

Silk consumption.......... 52.9 3 61.6 

Boot and shoe goadpetion. $121. 3 148.5 119.8 

Automobile production....*113.3 121.8 118.9 

Lumber production........ 82.0 78.6 76.0 

Cement production REY sae 55.4 51.8 

Zine production. ........... 75.8 74.3 70.8 

Combined index. *91.2 94.8 90.5 

TABLE Il. THE COMBINED INDEX 
SINCE JANUARY, 1931 

1936. 1935. 1934. 1933. 1932. 1931. 

*91.2 83.6 73.1 63. 70.1 81.4 

.-- 83.3 76.7 61.6 68.1 83.1 

81.5 78.9 58.4 66.7 85.1 

80.6 80.0 64.0 63.2 86.4 

79.3 80.2 724 60.9 85.1 

79.5 77.2 83.3 60.4 82.6 

80.7 73.2 89.3 59.7 83.1 

82.7 71.2 83.5 61.3 78.8 

83.6 665 764 65.2 76.3 

87.4 70.5 72.3 65.4 72.6 

90.5 71.5 684 64.7 72.2 

94.8 77.4 69.5 64.8 72.1 


*Subject to revision. +Based on an esti- 
mated output of_9,191,000.000 kilowatt hours, 
as against a Geological Survey_ total of 
9,118,000.000 kilowatt hours in December 
and 8,349,000,000 in January, 1935. tBased 
on an estimated output of 29,000,000 pairs, 
as against a Department of Commerce total 

,948,538 pairs for December and 29,564,- 
952 pairs in January, 1935. 

It is now apparent that fears ex- 
pressed toward the close of last year 
that the earlier upturn in automobile, 
steel and iron output would result in an 
unseasonal let-down in January or Feb- 
ruary were partly justified. A drop in 
the steel index of 17.2 points canceled 
all of the ground gained since last July. 
The pig iron index declined more mod- 
erately, the drop amounting to 7.4 
points. The steel index, incidentally, as 
a result of its greater decline, is now at 
about the same level as the iron index. 
The automobile index is placed at 8.5 
points below the high December level, 
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but is still over 30 points above the 
October level. The earlier upturn in out- 
put is not solely responsible for last 
month’s general reaction, severe weather 
conditions having undoubtedly been an 
important factor. 

On the favorable side we find in- 
creased steel demand from the heavy 
industries. The outstanding consumer 
has been the railroad equipment industry 
and its orders prevented an even sharper 
contraction in steel mill activity. Rail 
orders last month, according to The Rail- 
way Age, amounted to 170,942 tons, as 
compared with 67,000 tons for January, 
1935; 60,700 tons for January, 1934, and 
none for January, 1933. Freight car and 
locomotive orders make similar favorable 
comparisons. The movement to purchase 
new equipment gained additional mo- 
mentum during the first half of Febru- 
ary and considerable additional tonnage 
is expected to be placed soon. Demand 
from implement manufacturers and ship- 
builders is also reported growing. The 
refrigerator industry is also buying 
more steel. Another favorable indication 
was the report of the National Machine 
Tool Builders Association that domestic 
demand for machine tools was 22 per 
cent higher last month than for Decem- 
ber. ; 

The character of last month’s steel de- 
mand is partly revealed by an increase 
in United States Steel shipments of fin- 
ished steel products. Demand was suf- 
ficient to cause an increase in operations 
to 43.7 per cent of capacity from 42.7 
per cent for December. Operations for all 
steel mills declined to 51.2 per cent from 

5.7 per cent. It is, of course, well known 
that a large portion of the Steel Cor- 
poration’s business comes from the 
heavy industries. 

Severe weather conditions have ad- 
versely affected both the steel and auto- 
mobile industries. Sales of cars have been 
restricted, but an upturn is looked for 
with a return of more favorable weather. 
lhe construction industry has also been 
handicapped. The Iron Age, however, 
reports: “While shipments of construc- 
tion steel are almost at a standstill be- 
cause of the weather, new contracts are 
being let regularly and inquiries are ac- 
cumulating.” 

The decline in pig iron activity was 
widespread, all important producing cen- 
ters recording decreased output with 
the exception of the Richmond district. 
Averge daily output in the Cleveland dis- 
trict, after allowance for seasonal fluc- 
tuations, declined 3,860 tons. The New 
York and Chicago districts recorded de- 
clines of 990 and 670 tons respectively. 
Adjusted output in the Atlanta district 
was down 120 tons, while in the Phila- 
delphia district it decreased only 20 
tons. The Richmond district showed a 
sizable gain, adjusted output rising 410 
The outlook for the pig iron in- 
dustry has been somewhat improved by 
rising scrap prices. Advances during re- 
cent weeks, however, have been partly 
due to weather conditions, dealers being 
forced to restrict shipments. The Iron 
Age scrap composite stood at $13.75 a 
gross ton on Feb. 11, 1936, as against 
$13.67 a week earlier and $13.33 at the 
beginning of the year. During this same 
period the pig iron composite was un- 
changed at $18.84 a gross ton. 

Despite a curtailment in building, the 
adjusted index of lumber production rose 
to the highest level since September, 
1930. Seasonally adjusted construction 
contracts awarded per day declined to 
$10,370,000 from $12,810,000, but, with 
the exception of last December, still 


tons. 
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stood at the highest level since June, 
1931. Residential building, however, was 
only slightly below the December level, 
adjusted awards declining to $1,940,000 
from $1,990,000. Toa certain extent the 
increase in lumber output is attributable 
to the improvement which occurred last 
year in the industry’s statistical posi- 
tion. Further improvement took place 
last month. The National Lumber 
Manufacturers Association reports Jan- 
uary shipments as 6 per cent above pro- 
duction. Orders booked, on the other 
hand, were 21 per cent greater than 
production and 25 per cent higher than 
in the corresponding month of last year. 
Unfilled orders have risen sharply. As 
of Feb. 1, 1936, they amounted at 480 
soft-wood mills to 904,237,000 feet, as 
against 639,453,000 feet on Feb. 1, 1935. 
Gross stocks have risen slightly, amount- 
ing to 3,500,068,000 feet, as against 
3,434,670,000 feet on Feb. 1, 1935. The 
special lumber survey committee of the 
Timber Conservation Board, in a report 
to the Department of Commerce, also 
noted an improvement in the industry. 
The report characterized the lumber 
outlook as hopeful but uncertain. A 
marked advance in residential building 
during the first quarter of 1936 over the 
corresponding quarter of last year is 
looked for. A gain in lumber consump- 
tion is consequently expected. 

Statistics on the condition of the 
cement industry in January are not 
available, but for December the adjusted 
production index showed a further rise, 
as a result of a smaller than seasonal! de- 
cline in average daily output. Ship- 
ments, however, declined more than out- 
put, stocks at the end of the month ris- 
ing to the highest level since June and 
July, 1935. With the exception of those 
months, stocks were the largest since 
June, 1932. They amounted at the year 
end to 22,903,000 barrels, as against 21,- 
452,000 at the end of 1934 and 19,541,000 
at the end of 1933. On the basis of aver- 
age monthly shipments last year, stocks 
were equivalent to three and a half 
months’ supply. These statistics do not, 
however, completely portray the condi- 
tion of the industry. The most unfavor- 
able aspect is ‘reflected in the low ratio 
of production to capacity. For 1935 the 
ratio was only 29.0 per cent. 

The zinc industry continues to make a 
favorable showing. The adjusted index 
last month rose to the highest level since 
October, 1930, as a result of a greater 
than seasonal increase in average daily 
output. For the sixth consecutive month, 
moreover, shipments exceeded output, 
causing a further reduction in stocks. 
Stocks at the end of January amounted 
to 79,116 tons, as against 83,758 tons at 
the end of December and 117,685 tons at 
the end of January, 1935. Unfilled orders 
were less than a month earlier, but were 
considerably higher than a year ago. 
They amounted to 42,219 tons, as against 
51,186 tons at the end of December and 
25,993 tons at the end of January, 1935. 

Activity in the cotton textile industry 
as recorded by the adjusted index of 
cotton consumption was only slightly 
below the December level. Unfortunate- 
ty, sales were not sufficient to absorb 
all of the output and stocks of goods 
consequently increased. That condition, 
however, was in part due to the up- 
heaval caused in the sales markets by 
the Supreme Court’s AAA decision. The 
market was for a time at a standstill 
until price adjustments could be made. 
The elimination of the processing tax 
resulted in producers marking down cot- 
ton goods about % cent a yard, con- 
sumers thus benefiting to that extent by 
the decision. 

Operations in the silk industry con- 


tracted substantially, the adjusted index 
of silk consumption declining to 52.9 
from 63.3 for December. As pointed out 
some months ago, the silk industry’s 
ability to compete with rayon was ma- 
terially weakened by the sharp rise in 
silk prices. Future demand therefore 
hinges largely on the course of prices 
during the coming months. 

The brightest spot in the textile in- 
dustry continues to be a high rate of 
activity in the woolen industry, despite 
a greater than seasonal decline in aver- 
age daily wool consumption last De- 
cember. The January figure is not 
available, but trade reports continue to 
reveal a high rate of woolen goods de- 
mand. The National Association of 
Wool Manufacturers in a report on 1935 
consumption indicated that the unfilled 
orders position of weavers at the be- 
ginning of 1936 was considerably better 
than a year earlier. A high rate of ap- 
parel wool consumption resulted “in an 
unprecedented condition in the Boston 
market during January.” The available 
supply of domestic wools became so 
limited that sales of these were made 
at prices higher than foreign parity. 
Imports of apparel wools have conse- 
quently been stimulated. The report 


continues with the following interesting 
and illuminating observation: 

French and Bradford yarn production, 
individually and collectively, exceeded 
that of any year since 1928. Govern- 
ment contracts were responsible to an 
appreciable degree for the increase in 
French weaving yarn production, while 
the Bradford gain may be attributed 
largely to the increased production of 
knitting yarns, of which a substantial 
amount was for hand knitting. It is 
estimated that in the last quarter alone 
spinners delivered from 2,250,000 to 
2,500,000 pounds of hand-knitting yarns. 

The adjusted index of boot and shoe 
production is estimated to have declined 
sharply from the record high level for 
December. The index, however, still re- 
mains at a comparatively high level. The 
December rise was caused by a contrary 
to seasonal increase in average daily 
output. Trade reports, however, reveal 
a heavy carryover of stocks from last 
year. It is estimated that 1935 consump- 
tion was 10,000,000 pairs below output. 
Another factor in the outlook is higher 
prices. It is expected that retail prices 
will be from 10 to 15 per cent above 
1935. 

Unusual weather conditions also af- 
fected the movement of freight. Low 
temperatures caused a further marked 
rise in coal shipments, but also contrib- 


uted materially to a reduction in retail 
trade and a consequent decrease in sea- 
sonally adjusted 1. c. 1. merchandise ship- 
ments. A better indication of general 
business conditions was a substantial 
decrease in miscellaneous shipments. 
These, on an average daily basis and 
after seasonal adjustment, fell to 45,420 
cars from 47,350 cars for December. 
Changes in other classifications of 
freight shipments were comparatively 
insignificant. 

On Page 306 of this issue we give the 
number of working days and seasonal 
indices which will be used in computing 
the components of The Annalist Index 
of Business Activity in 1936. The re- 
visions were, on the whole, routine. In 
the case of automobile and lumber pro- 
duction of the seasonal indices are aver- 
ages of the weekly indices published in 
THE ANNALIST of Jan. 10, 1936. In that 
issue changes in the seasonal indices 
for automobile production were dis- 
cussed. It was pointed out that certain 
arbitrary adjustments were necessary as 
a result of the advance in the dates of 
automobile shows and that further re- 
visions will be made if it is found that 
the trend of production is at great vari- 
ance with the revised seasonal indices. ° 

H. E. HANSEN. 


Recent Books on Economics and Commerce 


Your INCOME TAX 
By Hugh Satterlee and I. Herman Sher 


For the five million individuals and 
firms confronted with the annual strug- 
gle of filing income tax returns some 
time between now and March 15, Simon 
& Schuster have just rushed from the 
presses this new book. Written in clear 
and simple language, the book aims to 
remove the dread and headache from the 
business of filing tax returns by clarify- 
ing the tax law and providing explicit 
and practical guidance. 

One of the features is an analysis of 
what constitutes a fair, legitimate report 
of one’s income. Working on the premise 
that many people overpay their tax 
through ignorance, the authors explain 
how to keep it down by a thorough 
knowledge of each and every deduction 
to which one is entitled and by learning 
how to prepare income tax returns 
quickly and accurately, thus avoiding 
future assessments, penalties and inter- 
est charges. Among the additional prob- 
lems which the book discusses are: 
(1) Must you file a return? (2) What 
you should know to prepare your return? 
(3) How to determine your gross income 
for tax purposes; (4) Items which you 
may deduct to determine your net in- 
come for tax purposes; (5) How to com- 
pute your net income; (6) How to com- 
pute your income tax; (7) When and 
where to file your return; (8) When 
husband and wife should file a joint re- 
turn or separate returns in order to 
avoid overpaying their taxes; (9) What 
to do if your return is questioned; (10) 
Special problems. (Simon & Schuster, 
$1.) 

* * & 
LE OBLIGAZIONI ITALIANE IN 
By Bruno Rovere 


The author is président of the Bank 
of Sicily Trust Confbany of New York, 
and the title of the book, being inter- 
preted, is “Italian Dollar Bonds and the 
Total of Foreign Issues in the United 
States.” The text is in Italian. 

This is the first publication of its 
kind dealing with Italian dollar securi- 
ties launched in the United States as 
well as with those of other countries. In 
the development of the subject matter, 
with a wealth of statistical data of all 


DOLLARI 


kinds, the author dwells upon the details 
of the principal political, economic and 
financial events of the world relative to 
Italian and other foreign issues floated 
in the United States, especially from 
1914 onward. 

The author has succeeded in gathering 
all the quotations of the various Italian 
dollar securities in the United States 
from the day of their respective issu- 
ance, recording them in this book ac- 
cording to their low and high averages, 
month by month and year by year. All 
other pertinent information is reported 
in full for each security. 

The conclusions, reached in the last 
chapters showing the noteworthy place 
attained at the end of 1934 by the quota- 
tions of Italian securities in comparison 
with those of many foreign issues floated 
in New York, uphold the superiority of 
the financial measures adopted by the 
Mussolini government and report prog- 
ress by the Italian nation under the 
Fascist government toward economic 
reconstruction. (Italian Publishers, 135 
Bleecker Street, New York, $5.) 

¢ * & 
THE PRINCIPLES OF MARKETING 
By Henry F. Holtzclaw 
“ This book is an outgrowth of ten years 
of experience in the study and teaching 
of marketing. The text has been re- 
vised several times in the light of actual 
teaching experience. It covers market- 
ing functions and channels, goods and 
their methods of sale, the customer and 
his buying motives, the retailer and his 
methods of distribution, wholesale dis- 
tribution, agricultural commodities, co- 
operative marketing, manufactured 
goods, raw materials, direct selling, sales 
promotion, transportation, prices, dis- 
counts and other allied topics. Through- 
out the text consideration is given to 
those current happenings most likely to 
have a far-reaching effect on marketing 
methods. There are abundant illustra- 
tions of interest and value to the reader. 
Charts and tables have been provided 
with unusual liberality. Each chapter 
ends with a selected list of references to 
other writings on the subject. The book 
is designed for use as a textbook, but is 
full of information of value to the gen- 
eral reader interested in marketing 
problems. 


There is a good chapter on sales pro- 
motion, though it is unfortunate that 
Dr. Holtzclaw did not go into that vital 
subject more thoroughly. Presumably it 
was impossible to do so in a work cov- 
ering such a broad field without giving 
too much emphasis to one particular as- 
pect of marketing. The author is, there- 
fore, forced to limit this chapter to an 
outline of personal selling, types of ad- 
vertising media and their individual and 
collective merits, objectionable advertis- 
ing, the advertising appropriation, the 
use of slogans and superlatives, special 
retail sales promotion methods and a few 
other related topics. Among his obser- 
vations which will strike responsive 
chords in some breasts are: “The radio 
has been turned from a valuable social 
resource into an instrument of torture, 
thanks to advertising.” “The sport of 
superlative chasing is not confined to 
any one business’; “‘ * * * there is at the 
present time much advertising which is 
not only unproductive, but untruthful 
and misleading.” This chapter, despite 
its brevity, contains much constructive 


criticism. (Crowell, $3.75.) 
* & + 
ACCOUNTING 
By Charles H. Porter and Wyman P. 
Fiske 


The material in this book has been 
used as a basis for instruction at the 
Massachusetts Institute of Technology 
for over five years. It is designed to 
meet the requirements of students who 
feel the need of a limited amount of ac- 
counting as a tool of management or 
because of its place in investment analy- 
sis. The object is to provide an appre- 
ciation of and a practical acquaintance 
with conventional accounting proce- 
dures. 

For this purpose the emphasis is on 
the interpretation and use of accounting 
data, rather than on detailed bookkeep- 
ing forms and methods. The first part 
is introductory to the general subject, 
dealing with underlying concepts. Part 
II covers accounting records and the 
preparation of statements; Part II the 
form and content of financial state- 
ments; Part IV problems of income and 
valuation; Part V interpretation of re- 
sults. The text is liberally illustrated 
with forms and tables. The appendices 
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contain interest and bond tables. (Holt, 
$3.75.) 
i - ~@ 
ALL ABOUT COFFEE 
By William H. Ukers 


This is a standard reference work, 
based on thirty years of study. It in- 
cludes a complete history of coffee and 
coffee trading. Three chapters are de- 
voted to a description of the channels 
through which coffees pass in the pro- 
ducing and consuming countries; how 
they are bought and sold, from the time 
they reach primary markets until they 
are delivered to the consumer. Coffee 
exchanges and trading methods are dis- 
cussed. One chapter contains a com- 
plete statistical study of the world’s cof- 
fee production and consumption. (Tea 
and Coffee Trade Journal, $15.) 


RECENT PUBLICATIONS 


BALANCE OF CHAOS: A NEW BALANCE IN 
WORLD BASIC INDUSTRIES, by Scoville 
Hamlin. (Richard R. Smith, $2.) The 
author declares that a new balance be- 
tween cost of production and income, 
between the world basic industries, is 
the only means of preventing booms 
and depressions in a machine economy. 
He attempts to show how such a bal- 
ance can be obtained. 

CAN WE STAY OUT OF WAR? by Phillips 
Bradley. (Norton, $2.75.) A discus- 


Two Major 


LL in all, there are two really im- 
portant factors governing the out- 
look for the food industry. They 
may indeed work as counteracting 

influences. There is the tendency to- 
ward expansion evolving out of increas- 
ing activity, especially among the heavy 
industries, and the concomitant rise in 
the number of gainful workers and their 
earnings. There is also the tendency to- 
ward contraction emanating from Wash- 
ington revolving about a substitute farm 
program. 

The new plan aims to maintain high 
farm prices just as the old did. The 
new plan will have the same deflationary 
effects on the food industry as the old 
one—with one exception; for it tends to 
stimulate cattle grazing and raising, a 
piece of good fortune for the packers as 
well as the meat consuming public. The 
expansionist forces of private enterprise, 
however, may be counted upon to over- 
come the mercantilistic restrictions of 
our politicians as they always have in 
the past. 

Trends in food consumption in the 
United States have largely followed 
the industrial and mechanical develop- 
ment of the country as well as the ad- 
vance in the scientific knowledge of the 
nutritional values of various foods. 
Changes in diets have also exercised con- 
siderable influence over the operating re- 
sults of food processors, and have been 
instrumental in bringing about the circu- 
lar combination movement peculiar to 
the food processing industry. 

The mechanization of industry plus the 


Table III. 


sion of the question of whether neu- 

“trality in future European and Far 
Eastern upsets is possible for the 
United States. 


COMING AMERICAN FASCISM, THE, by 
Lawrence Dennis. (Harper, $2.50.) 
Forecasts on the future of fascism 
here. 


EASTERN INDUSTRIALIZATION AND ITS EF- 
FECT ON THE WEST, WITH SPECIAL 
REFERENCE TO GREAT BRITAIN AND 
hal by G. E. Hubbard. (Oxford, 
$7.) 

ETHIOPIA AND ITALY, by Emile Burns. 
(International Publishers, $1.25.) The 
present situation viewed from the left 
and an analysis of its causes. 


FASCISM AND NATIONAL SOCIALISM, by 
Michael T. Florinsky. (Macmillan, 
$2.50.) A study of the economic and 
social policies of a totalitarian State. 

FLYING FOR 1936. (Aeronautical Cham- 
ber of Commerce of America, $1.50.) 
The junior aircraft Year Book. 


GRAPHS: HOW TO MAKE AND USE THEM, 
by Herbert Arkin and Raymond R. 
Colton. (Harper, $3.) A manual. 


HOOVER ADMINISTRATION, THE: A Docu- 
mented Narrative, by William Starr 
Myers and Walter H. Newton. (Scrib- 
ner, $3.50.) Prepared with the full 
cooperation of Mr. Hoover, this book 
is a history of the political and eco- 
nomic events of 1929-33, as seen from 
the White House. ; 

HOw BRITAIN IS GOVERNED, by Ramsay 
Muir. (Houghton Mifflin, $2.50.) A 
critical analysis of modern develop- 


ments in the British system of govern- 
ment. 

INSIDE EUROPE, by John Gunther. (Har- 
per, $3.50.) Mr. Gunther looks over 
the dictators. 

INTERNATIONAL DELUSIONS, by George 
M. Stratton. (Houghton Mifflin, $2.) 
On delusions which help make wars. 

INTRODUCTION TO DIALECTICAL MATERIAL- 
ISM: THE MARXIST WORLD VIEW, by 
August Thalheimer. (Covici, Friede, 
$2.) An explanation of the basis of 
Marxist philosophy. 

JEFFERSON AND/OR MUSSOLINI, by Ezra 
Pound. (Liveright, $2.) A political dis- 
cussion. 


NATIONAL ECONOMIC SECURITY, by Ar- 
thur B. Adams. (University of Okla- 
homa Press, $2.50.) An analysis of 
America’s present economic position, 
and an examination of the possible 
bases upon which national economic 
security may be attained now and pre- 
served in the future. 


PATH TO PROSPERITY, THE, by Gilbert M. 
Tucker. (Putnam, $2.50). Arguing 
that our society is built on privilege 
and injustice and that until we do 
away with these fundamental wrongs 
it is futile to attempt to offset them 
by “fallacious and unjust methods.” 

POWERFUL AMERICA: OUR PLACE IN A 
REARMING WORLD, by Eugene J. Young. 
(Stokes, $3.) A plea that America 
come to realize her strength and take 
on world responsibilities. 

PROBLEM OF THE F'AR EAST, THE, by 
Sobei Mogi and H. Vere Redman. (Lip- 
pincott, $2.) An inclusive study. 


Future of Food Industry 


widespread use of the closed type of 
automobile have reduced the energy re- 
quirements in food for the great mass of 
people.1 The movement of the population 
(see Table I) from the farm to the ur- 
ban center, although temporarily re- 
versed during the depression, has been 
another primary cause of the reduction 
and change in consumption. Greater leis- 
ure, greater disposition to engage in out- 
door athletics and lighter apparel have 
not offset to any great extent the decline 
in manual labor, the fashion of slender 
figures for women, the increased propor- 
tion of old people in the population, the 
greater use of the closed car, improved 
methods of housing and heating. AH 
these developments plus _ increasing 
knowledge of food values have resulted 
in a decline of about 10 per cent since 
about 1900 in the calorie value of food 
consumed. They have also brought about 
diminishing use of apples, breadstuffs, 
cereals and, to some extent, meats. On 
the other hand, per capita consumption 
of sugar, milk, dairy products and fruits 
and vegetables has been augmented by 
these same influences. Table II pre- 
sents conclusive evidence of _ these 
changes. A later estimate of per capita 
consumption of meat calculates the de- 
cline between 1900 and 1931 at 8.4 
pounds. 

Concurrent with the industrialization 





'See Recent Economic Changes, Vol. I, 
pp. 27, 28. 


of the nation came the urbanization of 
our population. This together with the 
tendency toward small families increased 
the opportunities for women to pursue 
social and business activities outside of 
the home. The popularity of ready-to- 
serve or cook and packaged foods rose 
almost directly from the “emancipation” 
of women. The extensive growth of res- 
taurants may also be traced primarily 
to this source. 

TABLE I. POPULATION TRENDS IN U.S. 


1910. 1920. 1930 

Urban (percentage of total) 459 51.4 56.2 
Rural (percentage of total) 54.1 48.6 43.8 
Percentage of population: 

Under 25 years...... 51.8 49.5 47.7 

Under 45 years....... 29.2 29.6 29.4 

45 years and over.... 190 209 229 
Males per 100 females. 106.0 104.0 102.5 


TABLE Il. CHANGES IN PER CAPITA 
FOOD CONSUMPTION 
(Pounds) 
A>dout 1922- 

Item. 1899 1927. Change 
er are 350 230 120 
OS eee Sabie 142 145 + 3 
Fats and oils.......... 34 44 + 10 
OO arr 61 105 + 44 
Dairy products (in terms 

_ i. errr 800-900 *1,040 +150 
Principal fruits (in terms 

of fresh fruit)........ . 169 192 + 33 

*1926. 


Source: Montgomery and Kardell, Appar- 
ent Per Capita Consumption of Principal 
Foodstuffs in the United States. 

The consumption of food in the aggre- 
gate, however, experiences relatively 
little change over short periods of time. 
Food is the one necessity; all other items 
are curtailed first. Consequently a scar- 
eity of food will result in excessively 
high prices, whereas an abundance will 


Operating Results of Food Companies by Industries 


(Millions of Dollars.) 
——_—___-__———-BAKING INDUSTRY.——_———— 




























































PROPAGANDA AND THE NEWS, by Will Ir- 
win. (Whittlesey House, $2.75.) A 
study of journalism in its relations to 
our civilization, with special attention 
to propaganda. 

RAINBOW, THE, by Donald R. Richberg. 
(Doubleday, Doran, $2.50.) An analy- 
sis of the recovery drive by a man who 
played a notable part in it. 

REGULATION OF COMPETITION, THE, by 
Nelson R. Gaskill. (Harper, $2.50.) 
This book is subtitled: “A Study of 
Futility as Exemplified by the Federal 
Trade Commission and National Indus- 
trial Recovery Acts, With Proposals 
for Its Remedy.” 

ROLL ON, NEXT WAR, by John Gibbons. 
(Dutton, $1.75.) An Irishman advises 
his young son on the questions of war. 

SOVIET UNION, THE: A Symposium. (In- 
ternational, $1.25.) Joseph Stalin and 
others offer information on the U. S. 
S. R. 

SPIRIT OF GENEVA, THE, by Robert de 
Traz. (Oxford, $2.25.) On the spirit of 
“good-will and solidarity,” which the 
author believes finds its source and its 
encouragement at Geneva. 

SWEDEN: THE MIDDLE Way, by Marquis 
Childs. (Yale University Press, $2.50.) 
The adjustments in the Scandinavian 
countries to the machine age. 

WALTER LIPPMANN’S INTERPRETATIONS, 
1933-35, edited by Allan Nevins. (Mac- 
millan, $2.50.) A second collection of 
Mr. Lippmann’s editorial essays. 

WORLD SINCE 1914, THE, by Walter C. 
Langsam. (Macmillan, $4.50.) A re- 
vised and enlarged third edition. 


Conflicting Forces Likely to Determine 


bring about ridiculously low prices with- 
out any proportionate increase in con- 
sumption. Here the principle of mar- 
ginal utility, an all-time valid economic 
law, works out beautifully. 

These facts are particularly important 
to the processing companies whose at- 
tempts to increase sales through low 
prices may be vitiated by this rigidity 
of consumption. To expand consump- 
tion of a particular product by means 
of lower prices, the manufacturer must 
rely upon his product reaching lower- 
income classes or being substituted for 
other foods in the average man’s diet. 
The resultant expansion, however, can 
be attained only at the expense of oth- 
er processors’ sales volumes. Price re- 
adjustments would probably occur 
which would rapidly wipe out any tem- 
porary advantages involved in price-cut- 
ting. The relative rigidity of consump- 
tion, then, has been a major force in 
determining the competitive policies of 
the large food processors, policies de- 
signed to eliminate drastic price fluctua- 
tion and to “educate” the public in the 
virtues of various food products. 


Cyclical Fluctuations Small 


The expression “the relative rigidity 
of food consumption” should not be con- 
strued to mean that no changes of a 
cyclical character take place in the ab- 
solute volume of food intake. Depres- 
sions and lowered living standards com- 
pel some actual curtailment, whereas 
business revivals and rising consumer in- 
comes permit some absolute increase in 


DAIRY PRODUCTS._—_—— ; aa, Biscuits and Crackers. —-PACKAGED FOODS MEAT PACKING.—— 
% Net % Net ~ Net % Net % Net 
to to In- to In- to to 
Net % Net % Inv. Inven- Net % Inv. ven- Net In- % Inv. ven- Net % Inv Net % Net % Inv. Inven- 
Sales Chge.Income. Chge. Cap’l. tory. Income. Chge. Cap. tory. come. Chge. Cap. tory. Income Chge. Cap. tory Sales. Chge. Income. Chge. Cap. tory. 
EE dene ceheatateneackeedesve $277.40 .. $17.62 é* 14.8 $15.64 << t t $19.21 oe 13.9 $11.71 $33.56 t $2,343.00 $10.22 1.2 $279.80 
BE Staite th eeed esd eb ceded we are 393.48 +41.9 27.26 +54.7 14.4 20.67 20.97 +1.4 12.0 $9.77 21.67 +12.8 13.9 13.52 37.29 +411.1 t t 2,146.20 —8.4 25.99+154.3 3.0 300.70 
SR ee oes ee Oe ee 628.49 +59.7 41.98 +54.0 14.3 40.14 22.68 +8.2 12.9 9.78 26.38 +21.7 15.4 14.60 37.76 +1.3 29.4 $33.66 2,478.00 +15.5 22.86 —12.0 2.7 304.75 
RD hk siiik a menecive Sibidh etd adie elas 719.98 +14.6 47.94 +14.2 13.2 48.44 17.47 —23.0 9.8 7.63 27.33 +3.6 15.5 14.13 35.49 6.0 27.2 32.86 2,301.40 —7.1 17.91 —21.7 2.2 255.42 
ES 54,650 ih cenhign wha sce sae ms t ae 39.36 as 11.4 34.31 11.07 —36.6 6.7 5.46 23.51 —14.0 13.3 12.23 33.22 6.4 27.2 28.82 1,771.50 —23.0 d21.15 a2.7 172.01 
IN eer en ee ree 465.00 —35.4 20.06 {—58.1 6.0 26.64 7.57 —31.6 5.2 3.48 19.33 —17.8 11.1 12.13 25.34 23.7 21.7 27.37 1,279.30 —27.8 46.96 d0.9 133.16 
BE netecetiwaduhevsansewees ea 417.50 —10.2 11.70 —41.7 3.7 37.56 5.97 —21.1 4.3 6.28 17.69 —8.5 10.4 16.30 25.70 +1.4 22.6 33.86 1,216.30 -4.9 20.16 .. 2.8 179.35 
DEN bees awinaweas nee sans enc oc 483.14 +15.7 11.04 -—5.6 3.7 38.88 4.74 -—20.6 3.5 7.40 13.87 --21.6 8.5 15.38 25.03 2.6 21.2 37.21 1,514.40 +24.5 24.45 +21.3 3.7 232.48 
id acu ated raid aiegel hegiilndn 6 aioe *3.71 **+22.0 §8.86 **—17.4 . $17.85 **—10.8 1,817.60 +20.0 28.61 +17.0 4.2 235.03 
tNot available. Percentage 1932 over 1930. d Deficit. §Nine months. ‘**Percentage over corresponding period of 1934. *Forty-two weeks. 


Companies used: Dairy products, Borden and National Dairy; bread, General Baking, Continental, Purity Bakeries and Ward biscuits and crackers, 
foods, Standard Brands and General Foods; meat packing, Armour, Cudahy, Swift and Wilson. 


Nationa! Biscuit, Looge-Wiles and United Biscuit; packaged 
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the national diet. Cyclical variations in 
the absolute amounts of foods consumed, 
however, are slight as compared with 
those of other consumer goods. Rather, 
the consumer tends to resist reducing 
his diet by substituting cheaper foods 
for the more expensive ones during any 
period of recession. At such times salt 
pork, oleomargarine, bread, canned 
goods, potatoes and cereals constitute 
the principal items of consumption. 
When consumer incomes expand, how- 
ever, diets tend to include more of the 
higher quality and fancier foods, such 
as Grade A milk, cheese, butter, fresh 
fruits and vegetables, seafood, ice cream, 
crackers, cake and pastry and candy; 
even though at the same time there may 
occur an increase in the consumption of 
the coarser staples. 

The general tendency may then be ex- 
pressed as follows: the lower the stand- 
ard of living the more staples and 
cheaper and coarser foods in the diet; 
and the higher the standard of living the 
more delicacies and more expensive foods 
are included in the diet. The great sig- 
nificance of this statement appears.when 
comparison is made with the phase of 
the business cycle in which the nation 
finds itself today. The present period is 
distinctly one of rising consumer in- 
comes, of rising living standards. What 
is more, the present trend promises to 
continue upward. These facts have a 
most important bearing on the future 
operating results of food manufacturers. 
They indicate a further expansion of 
sales volume not only for staples, but 
more especially for fancier and higher 
quality food products. Processors who 
cater to this type of demand may expect 
a@ more rapid increase in the turnover of 
their wares than their colleagues who 
produce the more common foods. 


The economic organization of the food 
industry is typical of that of most Amer- 
ican branches of business. The large 
corporation enabling the savings of mass 
production and of mass distribution pre- 
dominates. The merger or integration 
movement has taken a form peculiar to 
this field, known as circular combina- 
tion. Large concerns with well estab- 
lished trade connections and nation-wide 
sales forces began to acquire through one 
way or another the assets and businesses 
of manufacturers in non-competing 
lines. Although the economies realized 
from most of these mergers did not ap- 
proach expectations, the combination 
movement, which slowed up considerably 
during the depression, will in all proba- 
bility continue its former trend, since 
the circular combine results in real 
savings, especially in distribution costs 
over a period of years. 

Formerly, the food industry was com- 
posed of a number of distinct branches. 
With the greater concentration brought 
about by numerous mergers, however, 
the lines of demarcation have lost their 
clearness. A number of companies now 
serve the public’s diet in several capaci- 
ties, as meat packers, bakers, confec- 
tioners and processors of packaged foods, 
The Beech-Nut Packing Company per- 
forms all these functions. Most of the 
meat packers have gone into the produc- 
tion of grocery products. The Gold Dust 
Corporation, at one time primarily a 
producer of household products, has be- 
come actively engaged in the packaged 
foods and flour milling industries. 

This tendency toward diversification 
of operations enables one to discuss the 
food industry as a whole even though 
each division has its distinctive problems. 

Labor costs in the food industry are 
relatively minor, the most important 
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expenditure being for raw materials. 
The expenses of most companies are 
therefore extremely variable. They tend 
to fluctuate more violently than selling 
prices, causing inventory profits and 
losses. Gains from inventory apprecia- 
tion are more or less chimerical since the 
perishability of most foods necessitates 
almost immediate replacement at higher 
levels. The problem of the purchasing 
agent is a difficult one. How to offset 
extreme fluctuations of raw food quota- 
tions and their disruptive effects on 
profit margins is the chief puzzle. The 
solution has been found in the policy of 
hand-to-mouth buying for the most part, 
and the creation of reserves against in- 
ventory profits and losses. Any changes 
in inventory values are then charged to 
these reserves without affecting current 
operations. 

Although food executives displayed the 
usual ingenuity in solving this problem, 
they were presented with an enigma by 
the present administration which far 
surpassed the complexities of the situa- 
tion they had just successfully met. The 
AAA presented a new inventory price 
problem. Raw material prices were to 
be kept at high levels more or less per- 
manently by means of “economic con- 
trol” over agricultural production. To 
add insult to injury the processors were 
compelled to pay for increasing their 
own costs through the well-known 
processing taxes. 

The new situation could be solved 
only by passing on the increased costs 
to the consumer. How unsuccessful these 
attempts on the part of the manufac- 
turers were is evident from the fact that 
from December, 1934, to December, 1935, 
retail food prices rose only 5 per cent 
whereas wholesale prices advanced three 
times as fast. Consumer resistance and 
competition among processors prevented 
adequate increases. The real hope for 
the future of the food industry lies in 
the continued expansion of consumers 
incomes. A _ lessening of consumer 
resistance to the higher cost of living 
would then (and 1s expected to) occur. 


In the meantime, the AAA and the 
drought brought on two years of profit- 
less prosperity for the industry. Sales 
expanded but not enough to offset in- 
creased costs. As a result earnings for 
many of the leading companies during 
1934 and 1935 declined, as shown by 
Table ITI. 


Packaged Foods and Baking 


The packaged foods and biscuit baking 
industry are readily seen to be the more 
stable and profitable divisions of the 
food industry. Perhaps the chief reason 
for this may be the fact that the mate- 
rials used are semi-finished and can be 
stored, obviating the necessity of selling 
at any price the market will bring. At 
the same time the price policies of the 
packaged foods processors and _ the 
bakers are designed to maintain stability. 
When rising material costs finally strike 
them, therefore, the manufacturers of 
packaged foods and of baked goods find 
their profit margins narrowing. This 
accounts for the further declines in the 
net earnings of this group during 1935. 

The bread industry, as distinguished 
from the biscuit division, is much less 
stable and much more similar to meat- 
packing and dairy products processing. 
Bread is notoriously perishable, and the 
return of stale bread is one of the im- 
portant problems facing bakers. In or- 
der to keep losses from spoilage at a 
minimum, the large bread-baking con- 
cerns must at times place their wares 
on the market at whatever price they 
will bring. The fact that bread is a neces- 
sity, however, enables the mass-produc- 
tion baker to increase his price when 








costs have advanced sufficiently for all 
bakers, without affecting his sales great- 
ly. In 1935 the price of bread rose ma- 
terially, whereas cake and soda crack- 
ers remained practically stationary. This 
largely explains the 22 per cent advance 
in the net income of the bread compa- 
nies studied and the 17 per cent decline 
for the biscuit bakers. The outlook for 
the biscuit makers, however, is brighter 
than that for the bread manufacturers, 
for rising consumer incomes will divert 
demand from the “staff of life” to the 
luxury lines of baked goods; that is, con- 
sumption of both bread and biscuits 
should increase, but at a more rapid rate 
for biscuits. 


Meat Packing and Dairy Products 


The dairy and meat-packing divisions 
of the food industry are most unstable 
as regards dollar sales and net earn- 
ings. This instability is caused by the 
volatility of dairy product and meat an- 
imal prices, effecting sharp fluctuations 
in cosis and inventory profits and losses. 
The good showing of the meat packers 
in 1934 and 1935 is mainly attributable 
to appreciation in inventories. As a mat- 
ter of fact, volume sales of the “Big 
Four” meat packers contracted by some 
3 per cent last year even though dollar 
sales advanced 20 per cent. 

The invalidation of the AAA by the 
Supreme Court will be of no material 
aid to the packing companies aside from 
a windfall in the form of a refund of 
impounded taxes and the abolition of 
the processing tax itself. The number of 
animals on the farm is smaller than it 
has been for several decades. Meat prices 
should remain at high levels during 1936, 
in which case inventory profits will be 
nil. The processors will still have to face 
a hostile public opinion demanding re- 
ductions in prices. 

Largely because of a decline in prices 
arising from increased milk output on 
the farm and because of the continued 
maintenance of consumption at high 
levels, processors of dairy products are 
expected to show improved earnings for 
1935. The prospects of a bright future, 
however, are dimmed by the Supreme 
Court’s decision upholding the validity 
of intrastate marketing agreements. 
Such agreements usually attempt to fix 
wholesale and retail milk prices at high 
levels, to the advantage of the farmer 
and the disadvantage of the distributor 
and consumer. Offsetting this unfavora- 
ble political factor, the growing con- 
sumption of the more profitable cheese 
and ice cream products may be counted 
upon to have a salutary effect on dairy 
company carnings in 1936. 

Operations in the other branches of 
the food industry have more or less 
paralleled those already discussed. The 
canners and refiners of corn products 
have encountered declining revenue for 
the past two years. 

The manufacturers of corn products 
have been unable to adjust sales prices 
on their packaged products to the in- 
creased cost of corn, which represents 
more than one-half total expenses. This 
has naturally tended to narrow profit 
margins in that most profitable and 
stable portion of the refiner’s business. 

The canners have also experienced 
two leaner years as regards revenues. 
The 1935 fruit and vegetable pack is 
probably a new record. The canners in 
disposing of this crop have been forced 
to lower quotations on canned goods. 
The response in the way of increased 
consumption has been gratifying, but 
profit margins have been so thinned that 
earnings declined for the year. At the 
same time, the crop has been so large 
that stocks in the hands of canners have 
advanced rather sharply. S. L. MILLER. 
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On the World Economic Front: Business Conditions 
Slightly Less Favorable 


ceived a slight setback in the 

closing months of last year, ac- 

cording to the data now avail- 
able. Foreign industrial activity declined 
slightly in November from the new rec- 
ord established in October, and for the 
world as a whole, outside the United 
States, probably declined somewhat fur- 
ther in December. International trade 
algo was lower in November and Decem- 
ber, while commodity prices generally 
ceased to rise after October, and in some 
cases declined. The October spurt in in- 
dustry, trade and prices appears to have 
been largely in anticipation of sanctions 
and also in considerable measure the re- 
bult- of fear of a general European war; 
the passing of the latter danger and the 
application of sanctions in mid-Novem- 
ber eliminated these stimuli and largely 
accounted for the reaction. 


T: foreign economic situation re- 
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British trade expansion continued. 
France carried the franc safely through 
a change of Cabinets, and finally obtained 
a badly needed credit from England, 
without, however, bettering the pros- 
pects for survival of the gold bloc. Ger- 
many persisted in the forced expansion 
of her exports. In Italy the East African 
campaign is apparently being financed, 
so far as internal requirements are con- 
cerned, by a conversion loan. The new 
Japanese budget, while allocating 47 per 
cent of all its expenditures to the army 
and navy, contemplates the raising of 
30 per cent of its requirements by new 
bond issues, although the 10,000 million 
yen “danger limit” of the public debt 
was passed last year. 

China, driven off its silver base by the 
United States’ senseless silver policy, 
has now been exchanging its silver for 
our gold, which at least may be said to 
further the needed redistribution of the 
world’s gold. Renewed inflation rumors 
sent the dollar below the gold export 


‘ point, but the present apparent indiffer- 


ence of the administration to further 
monetary experiments eventually wearied 
the speculators chiefly responsible; the 
incident was without importance except 
to emphasize that the government has 
steadily declined to commit itself even 
today to any monetary policy. 


The confusion of the European polit- . 


ical scene continues- unabated. Interna- 


tional political relationships remain ex- 
traordinarily chaotic. Eventually new 
alignments will doubtless replace our 
now demolished post-war inheritance, 
but their final form is not yet visible. 
The half-war on Italy implied in the 
sanctions proceeds; it is not certain that 
the experiment will prove an asset to 
the League even if it should be entire- 
ly successful. Back of the attempt at 
applying sanctions is, of course, the 
shadow of a rearmed Germany, on which 
the measures now being tested on Italy 
may some day demand application. So 


be formed that could well count as the 
equivalent of a fourth major nation op- 
posed to Germany. Such a bloc might 
not be permanently at the service of the 
Entente, but in the immediate future at 
least its allegiance would be to them, as 
well as to the League, which has been 
its bulwark. 

The Naval Conference draws near its 
close with a tentative agreement reached 
on a plan for the exchange of building 
programs, a mouse indeed for the moun- 
tain to bring forth, except that little 
more was expected from the beginning. 

















Table I. World Commerce and Industry | 
Unit in §Same 
Millions Month 
Or Base Dec., Nov., Oct., Sept., Aug., July, June, Prev. 

World: Year. 1935. 1935. 1935. 1935. 1935. 1935. 1935. Year. | 
Industrial ren 7 adj. 

Except d Russ 1928 ee *99.3 {94.8 198.6 97.6 196.4 96.3 92.1 | 
Except ity POPE PTE 1928 --. °93.9 92.7 189.3 87.9 786.9 86.8 79.1 
International trade, adj.t.... 1928 *35.1 137.2 135.8 134.0 34.4 $4.3 33.8 | 

Basic commodity stocks, at. 1928 *137.7 $141.7 141.0 139.0 136.4 141.7 152.3 
Basic commodity prices t.. 1928 6 39.1 46.4 38.5 37.1 6 36.9 37.3 | 
Wholesale price composite||. 1928 52.6 52.4 523 51.3 50.7 49.8 50.1 50.2 | 

United Kingdom: } 
Business activity, adj....... 1928 109.8 +107.9 $108.4 107.4 105.1 104.7 106.0 102.8 | 
SE IND 0:6.000:0:0066006. 00:0 Dec.,’21 120.1 118.3 112.6 112.7 117.5 115.6 115.6 113.5 | 
Wholesale prices 108.7 108.4 108.3 106.5 105.1 104.6 105.1 104.4 

ii gc ccak naeneease $834.9 39.4 39.9 34.1 34.9 364 32.9 34.3 | 
MTD ctcccckn asso $899.0 669 68.6 57.0 55.0 57.8 52.6 59.7 
Balance of trade.. —34.1 —27.5 —28.7 —22.9 —20.1 —21.4 —19.7 —25.4 
_ eee 60.2 60.2 6.0 6.3 64 6.2 6.1 4 

France: 

Industrial production, adj..... 1928 74.8 748 74.8 74.0 73.2 73.2 73.2 7.2 
Wholesale prices ............ 1 354 330 344 
papers DP Ses ccccnsvesceescscees Franc §§1284 1421 1353 1180 1174 1103 1236 1602 
Sle Franc §§1933 1736 1723 1508 1698 1742 1676 1858 | 
Bala ance of trade.............+ Franc —649 15 —370 —524 —639 —256 | 

Germany: } 
{Industrial production ....... -. 98.6 197.8 1013 96.5 95.8 92.3 **82.7 | 
Wholesale prices..........600 1913 103.4 103.1 102.8 102.3 102.4 101.8 101.2 101.0 | 
CT Gide sche Obes cee6eae re RM §§415.6 397.3 390.6 373.0 367.7 359.0 318.0 353.7 | 
REY £46406 ccndsebcneeeoded RM §§373.0 346.2 336.0 317.9 317.6 330.5 317.9 399.2 | 
Balance of trade............. RM +42.6 +51.1 +54.6 -+55.1 +50.1 +28.5 —45.5 

Italy: 

Industrial eee. adj... 1928 — . — --. 95.6 90.0 107.6 87.3 
Wholesale pric 1913 one 348.4 337.4 329.2 319.1 314.5 276.4 
| ser eee > a 2 425.6 386.4 476.4 388.2 
ae eee *666. .1 570.6 721.8 575.9 
Balance of trade. aoe —227. te tae 2—245.4—187.7 
- 9 ary Ks 91.2 91. 6 91.7 92.0 922 2.4 93.0 96.4 
Gold reserves, month end... Lira «e+ -++«43636.0 4251.4 4704.0 5287. 6 5589.2 6070.6 
Japan: 
Industrial poetnction, adj... a .. *165.4 4158.2 159.0 161.3 158.3 147.9 
GEGRRES HEISE 2... cecccce 1913 145.0 146.4 146.6 138.2 138.2 136.2 136.2 136 
| PeAvesintwadestssae de en -- 214.8 232.0 222.7 210.9 204.1 188.9 191 
Snteedgctasenesaneeee Yen -. 209.7 170.4 129.6 166.4 187.0 192.5 179.6 
Bala ance of trade............. Yen a $3 +61.6 +93.1 444.5 +17.1 —3.6 +12.3 

SED ctntacteckesdatedeces % par 34.3 2 822 B55 348 B66 34.5 34.3 

Industrial Production, Adj.: 

OS error rrr 1928 3.5 +89.0 86.2 80.8 79.0 78.1 78.1 78.1 
CED Sadwoddnawasen cd neniaes 1928 92.4 96.4 93.0 87.0 93.6 88.3 84.6 77.2 
MEE Soticdcsénaccnneetenes 1928 68.8 69.8 68.5 69.0 66.8 65.5 67.7 65.0 
Prices in domestic currency, except as noted. For back data from 1929 and sources of indices 

for industrial production, wholesale prices, world trade and basic commodity stocks and 
prices, see THE ANNALIST, Jan. 17, 1936, page 156. For weekly wholesale price indices, see | 
“The Week in the Commodities” section of THE AN NALIST. | 
Adj., adjusted for seasonal variation. *Preliminary. tRevised. {In gold values. §Month a year | 
ago corresponding to most recent month shown; revised data. ||Annalist International Com- 
posite for seven countries, in gold values. {Including parcel post for the half-year. **Not in- | 
cluding Saar. t+Oct. 20; publication of data suspended thereafter. §§January data, 1935, in 
parentheses: U. K., exports, 34.5 (35.5); imports, 65.7 (56.9); France, exports, 1205 (1450); | 
imports, 2026 (1944); Germany, exports, 381.8 (299.4); imports, 363.6 (404.3). | 

















far the test can hardly be called reassur- 
ing for those who fear that day. 

The old Entente appears to be in 
process of re-formation between France, 
England and Russia, before the threat 
of a Germany no longer submissive to 
dictated treaties. Germany, on the other 
hand, lacks both her prewar allies. Italy, 
@ poor asset in 1914, as it turned out, 
may perhaps be regained if peace can be 
made regarding the Austrian issue, or if 
the present wooing of Austria by the 
Little Entente should prove successful. 
But Italy, weakened by her African 
campaign, will hardly make Germany a 
match for the other three leading na- 
tions of Europe, even if the Succession 
States of Middle Europe be excluded 
from consideration. 

Germany’s fear of encirclement is un- 
derstandable enough, yet her efforts to 
place herself in a position to break the 
‘iron ring’ merely forge the ring the 
stronger. Should the present efforts to 
bring Austria into the circle of the Little 
Entente prove successful, and then be 
followed by the similar winning over of 
Hungary, a Central European bloc would 


Whether President Roosevelt’s proposal 
for a Pan-American peace conference 
will prove more productive is yet to be 
seen. 

Our Washington legislators, finally 
realizing the impossibility of preventing 
by legislation our being drawn into a 
general war, have apparently decided to 
content themselves with the very modest 
attempt in that direction contained in an 
extension of the present neutrality legis- 
lation, with little change except for the 
partial exclusion of Latin-American 
countries from its scope. 


World Industrial Production Lower 


While world industrial activity was 
slightly lower in November than the 
month before, the deciine was of limited 
significance, although probably reflect- 
ing to some extent the application of 
sanctions to Italy on Nov. 18, and per- 
haps the passing of the more acute war 
fears. Industrial production for the 
world, outside of Russia and the United 
States, averaged 99.3 per cent of the 
1928 level during November!, according 
to preliminary data, against 99.8 (re- 


vised) in October and 98.6 in September. 
Production was higher in the United 
States, the United Kingdom, Belgium, 
Czechoslovakia and Japan, in all of 
which the production indices reached the 
highest points since reeovery began. 
Practically as much could be said of 
Canada and Chile, since the trend in 
these countries continued upward, al- 
though their latest indices were slightly 
below the previous month. In Poland 
and Denmark the expansion of industry 
under way earlier in the year appeared 
to have leveled off. The German index, 
although still high, was under that of 
two months previous, and its future 
trend is obscure. The French index con- 
tinued to reflect the stagnation of 
French industry, although slightly above 
the midsummer depression-low level. 


December World Trade Off With 
Sanctions 


International trade was lower in De- 
cember than in either of the two pre- 
ceding months, according to preliminary 
data, as sanctions against trade with 
Italy became effective. World trade dur- 
ing October and November had increased 
abnormally, apparently in anticipation 
of the application of sanctions (and to a 
less extent on the fears of a European 
war), our seasonally adjusted index for 
November being the highest since 1932. 
The December reaction was, according- 


~ INDUSTRIAL PRODUCTION || 
IN LEADING COUNTRIES | 


ia yoo anttirwssiatachdis FOR SEASONAL VARIATION 
120r 







LJ 

_ 

°°) 
— 


i 
} 
| 
| 
] 
| 





J. $.A.,,.CANADA ———_____ 





GERMANY, U.K 


ITALY — 


—— FRANCE, 


SWEDEN, POLAND 


JAPAN 






40} 
A * General business Activity. 70 
929 «6930 «#6193) «61932 1933 i994 19395 


— 








ly, only to be expected, the index for 
that month remaining nevertheless at 
close to the highest levels of the months 
previous to October. Whether the trend 
of the index will now be downward, after 
the slight upward tendency of the past 
year, depends largely on the effective- 
ness of sanctions, after the first dis- 
turbance of their application has sub- 
sided. It is rather dubious whether their 
direct effect on the world movement of 
commerce will be great, although they 
will constitute a considerable addition 
to the mass of restrictions impeding 





*According to the old unrevised index. As 
noted in THE ANNALIST of Jan. 17, the en- 
tire index is being revised and publication 
of the new series waits on the new Swedish 
index, also in course of ~~ yo Pending 
its receipt, the old index will be used in 
these pages. 
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trade throughout most of the world. 

Commodity prices, which had ad- 
vanced steadily during the three months 
ending with October, have ceased to gain 
materially since then, in considerable 
measure because of the diminishing of 
fears of a European war and a subsi- 
dence of the demand in anticipation of 
sanctions. The Annalist composite of 
wholesale prices in leading countries 
gained only 0.3 points during October- 
November, after having risen 2.5 points 
during July-October. Basic commodity 
prices declined, although in their cases 

It may be noted that French commod- 
ity prices have risen without check since 
July, after a year and a half of vir- 
tually unbroken decline and six and a 
half years in which the trend was 
steadily downward. Inasmuch, however, 
as the rise has been largely confined to 
highly protected domestic products, it is 
of somewhat less significance than if it 
reflected a free market. 

Basic commodity stocks resumed in 
November their decline, interrupted since 
August, stocks of rubber, silk and tea 
in particular being lower. 


British Trend Generally Upward 


British business continued to improve, 
The Economist's index advancing to a 
new high record of 109.8 per cent of 
the 1928 average for December, from 
107.9 (revised) in November, and 102.8 
in December 1934. The improvement has 
been well distributed both geographical- 
ly and as between industries, London, 
Southeastern England and the Midlands 
remaining the most prosperous parts of 
the country, according to The Economist, 
while the metal and building industries 
continued to lead. The building industry 
reached a new high level of activity of 
198 per cent of the 1928 average, against 
194 in November and 170 in December 
1934. Some hopes are held out for the 
shipbuilding industry, since “scientific 
progress seems to have reached a point 
at which it is cheaper to run new ves- 
sels than the older ships still in exis- 
tence.” 

Wholesale prices continued to advance, 
if at a moderate rate. Employment, how- 
ever, was adversely affected by the 
severe weather. Imports in December 
were far above a year earlier, reflect- 
ing the improvement in industrial de- 
mand. Exports, on the other hand, de- 
clined sharply during November and De- 
cember as sanctions shut off Italy from 
supplies of British coal and other 
merchandise; what the effect will be on 
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the trend of exports, slowly upward 
since late 1932, depends largely on how 
thoroughly Great Britain abides by 
sanctions. 

The settlement of the threatened mine 
strike on the basis of higher wages and 
what is reported to approximate the 
miners’ demands for national wage 
machinery, removes the most serious 
cloud on the economic outlook, even 
though the settlement will be paid for by 
higher coal prices. 

The costly trade war with Ireland 
seems gradually to be ending, as addi- 
tional concessions are made by each 
country. The latest include reduced tar- 
iffs and increased quotas for British 
products in Ireland and lower duties by 
England on Irish cattle and other ani- 
mals, as well as on meats. 

The new bill for the beet sugar indus- 
try, an industry kept alive only by heavy 
government subsidies ($250,000,000 in 
the last twelve years), adds to the sub- 
sidy a new corporation with a manu- 
facturing monopoly, also heavily subsi- 
dized, as well as a commission to over- 
see the sugar business. Great Britain is 
slowly learning by experience what we 
know only too well, that it is far easier 
to establish favored groups with vested 
interests in subsidies and tariffs than it 
is to be rid of them when their cost and 
uselessness become apparent. 

Industria) profits earned during 1935 
over and above debenture interest are 
tentatively expected to be about 94 per 
cent of the 1927 and 1928 averages, ac- 
cording to The Economist’s index, which 
rose to 85.7 for 1934 (covering earnings 
actually published in 1935), from 73.9 for 
1933, 63.4 for 1932 and a low of 63.1 for 
1931. Doubtless the additional taxes that 
these profits will bring in during the 
following year will be particularly wel- 
comed by a government embarking upon 
increased expenditures for military pur- 
poses. 


The French Situation Unchanged 


The economic situation in the gold 
bloc was basically unchanged. In France 
the fall of the Laval Cabinet set in mo- 
tion again the drainage of gold from the 
Bank of France, which had been tempo- 
rarily checked. The formation of the 
somewhat more Left Sarraut Ministry 
only partly checked the withdrawals, es- 
pecially as it became increasingly urgent 
for the government to borrow funds to 
meet its latest deficit. Almost 1,300 mil- 
lion francs were lost by the Bank of 
France during the four weeks ended 
Feb. 6, gold reserves on that date stand- 
ing at 64,974 millions. 

The fundamental difficulty at the root 
of the gold drain and the periodic raids 
on the franc—the unbalanced govern- 
ment budget—remains unrelieved. A dis- 
patch to The New York Times notes that 
it is expected that 7,000 million francs 
will be required during the first half iof 
1936, while 17,000 will have to be bor- 
rowed for the entire year. The 1936 
budget, theoretically balanced when 
passed in December, already indicates a 
deficit of 5,000 millions. While the dis- 
count rate has been lowered to 3% per 
cent, it does not reflect any improve- 
ment in the fiscal situation, even though 
it indicates lessened danger of exchange 
raids. By last November all but 500 mil- 
lions had been issued of the 15,000 mil- 
lion francs of treasury bonds authorized 
last year in addition to the 50,000 mil- 
lions previously legal, and the end is not 
in sight. Domestic loans at any accepta- 
ble rate have become practically impos- 
sible for the government, and latest dis- 
patches indicate the private flotation in 
England of a loan of £40 millions (about 
3,000 million francs), which also can 
hardly be of more than temporary aid. 


It sufficed, however, to relieve the latest 
pressure on the franc for the moment, 
caused by the reports that such a loan 
was being sought. 

Economic conditions continued little 
altered. Business activity in December 
was unchanged for the second successive 
mcnth, according to the government in- 
dex. Commodity prices, however, were 
higher, particularly for domestic goods, 
while merchandise imports increased 
materially, reflecting somewhat im- 
proved demand in France. Some im- 
provement has apparently taken place, 
how much because of military prepara- 
tions and government public works it is 
impossible yet to say. In any event, no 
such improvement is in sight as will in- 
crease the government revenues and 
eliminate the deficits and the threat of 
devaluation. Consequently, the reprieve 
of the franc can only be regarded as 
temporary. 


The Netherlands and Switzerland 


In the Netherlands, although the bank 
rate was reduced to 244 per cent on Feb. 
3, there has otherwise been little change. 
Business continued stagnant; foreign 
trade continued to shrink; and while the 
banking system remains strong and sen- 
timent has perhaps improved slightly, 
there has been little to indicate that the 
years of deflation are near an end. 

Much the same may be said of Swit- 
zerland, where, however, has been add- 
ed a recrudescence of banking difficul- 
ties, Leu & Co., one of the oldest and 
largest of the banks, having been re- 
cently granted a three-months’ mora- 
torium. While the trouble was immedi- 
ately due to the difficulties of the bank 
in renewing the three to five year deben- 
tures in which Swiss banks specialize, 
the bank would not have had difficulties 
had not there been increasing doubts as 
to the money market and banking out- 
look. 

France is probably the weakest link 
in the gold bloc, owing to her unstable 
political situation and the size of the 
recurrent deficits, and it is likely that 
she will be the first to fall before a new 
run on gold bloc exchanges. However, 
should she succumb, it is highly improb- 
able that either of the other two sur- 
vivors will attempt longer to carry on 
the losing battle. 


German Industry Hesitates. 


In Germany industrial activity con- 
tinued its tendency to “level off,” indus- 
trial activity for November being re- 
ported at 98.6 per cent of the 1928 av- 
erage, against 97.8 in October and a high 
record since 1929 of 101.3 in September. 
Exports in December were above a year 
before and imports below, with the re- 
sult that instead of an adverse balance 
of trade of 45.5 millions of marks in 
December, 1934, her balance in Decem- 
ber, 1935, was favorable by 42.6 millions. 
The gain is cold comfort, however, as 
Germany is increasingly selling cheap 
and buying dear. Unemployment at the 
end of January was reported at 2,520,000, 
or 454,000 less than a year before. On 
July 31, however, unemployment was 
672,000 less than the year previous, in- 
dicating a relative loss of 218,000. In- 
creased dividends were recently reported 
for a number of firms, but business has 
been little encouraged by the announce- 
ments in view of the uncertainty as to 
the future of the government orders on 
which many of them depend and the 
increased demands the government is 
likely to make on them. The Institut fur 
Konjukturforschung reports on the year 
1935 in German industry in part as fol- 
lows: 


On the whole, 1935 was a year of re- 


covery. Production, sales and employ- 
ment have further increased. It is most 
important to emphasize this fact, since 
business has come to a seasonal pause, 
and since here and there signs of slack- 
ening and difficulties have become no- 
ticeable. ... As heretofore, capital in- 
vestments were the leading force in the 
upswing... . 

The development of the German metal 
industries in the past year was marked 


*by the efforts to become as self-suffi- 


cient as possible in supply. . . . In 1935 
there was far more aluminum, somewhat 
more zinc, a little more lead, but a great 
deal less copper available for consump- 
tion. 

During 1935 employment in the build- 
ing and construction industry as a whole 
was about a third higher than in 1934. 
. . . All branches of this industry shared 
in the revival. 

In the first ten months of 1935 the 
average utilization of plant capacity in 
the shoe industry was 53 per cent in 
contrast to 58 per cent during the same 
period of 1934. The volume of shoe pro- 
duction from January to September, 
1935, was about 10 per cent less than in 
the corresponding months of 1934. This 
development is due chiefly to the stag- 
nation of shoe consumption and hardly 
at all to difficulties in securing raw 
materials. .. . 

Business and production in the textile 
industry in 1935 was marked chiefly by 
the decline which was to be expected 
after the great hoarding wave in 1934. 
. .. Further production restrictions were 
caused by the occasional scarcity of raw 
material supplies, and especially in the 
first half year by the increasing difficul- 
ties of exporting finished goods... . 
On the whole, however, textile produc- 
tion in the first ten months was about 
9 per cent less than in 1934 


Italian Government Finances 


The Italian budget for the 1934-35 year 
ended June 30, 1935, showed a final 
deficit of 2,030 million lire, according to 
The Economist, of which 975 were due 
to extraordinary expenditures in East 
Africa, 840 for the State railways, and 
only 215 for the ordinary budget. At the 
same Dec. 20 meeting of the Cab- 
inet at which the foregoing figures were 
presented, the 1936-37 budget estimates 
were also offered, with revenue esti- 
mated at 20,312 million lire and expendi- 
tures at 20 million less. Needless to say 
the costs of the East African campaign 
were not included in these figures. Re- 
garding the financing of the campaign, 
the Turin correspondent of The Econo- 
mist writes on Jan. 3 in part as follows: 


From time to time, especially since 
the beginning of the East African cam- 
paign, the air has been full of rumors 
of new big schemes of taxation; but the 
Finance Minister has so far refrained 
from experiments. 

For the present, ways and means of 
financing war expenditure are being 
found, so far as internal expenditure 
goes, in the yield of the conversion of 
3% per cent redeemable government 
stock into 5 per cent consols. The total 
amount extant of 3% per cent redeem- 
able stock is 61,000 million lire. It ap- 
pears from statements in the daily press 
that more than 30,000 million have been 
converted, and applications are well on 
the way toward the 40,000 million mark. 
This should give to the Treasury up to 
6,000 million lire of new money [in view 
of the requirement that holders seeking 
conversion to the higher rate must sub- 
scribe additional funds]. And, if the sub- 
scription list is not closed, a continuous 
rivulet of new money should be forth- 
coming during the whole of 1936 


Industries in Italy dependent on gov- 
ernment orders, especially the heavy 
industries, are reported as busy, but 
those dependent on imports or exports 
have suffered severe curtailment. A lack 
of cotton and wool exists, but most rayon 
mills are in full production. While of- 
ficial statistics have been suspended, 
both imports and exports appear to have 
dropped sharply in December, after the 
heavy November movement in anticipa- 
tion of sanctions; imports of essential 
raw materials and food stuffs, however. 
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continue heavy. The control of foreign 
trade and exchange has been tightened 
with the creation of an Under-Secre- 
tariat of State for Trade and Exchange. 


The Japanese Budget and Public Debt 


The Japanese 1936-37 budget (year 
ending March 31, 1937), as finally ap- 
proved by the Cabinet on Dec. 1, allo- 
cated 1,059 million yen to the army and 
navy out of total estimated expenditures 
of 2,272 millions, or about 47 per cent of 
the total, compared with 45.8 in 1935-36. 
(the figures may have been modified 


slightly subsequently by the Diet). 
Revenue was estimated at 1,590 millions. 
leaving 680 millions to be raised by bond 
issues (a 2 million deficit being esti- 
mated). The Vice Ministerof Finance, 
in the usual unsuccessful attempt to 
stem the military demands, emphasized 
that the danger in the deficit lay in the 
fact that it was caused not by decreas- 
ing revenues but by increasing expendi- 
tures. 

The Tokyo correspondent of The 
Statist (London) wrote on Dec. 28 that: 


The public debt has crossed the long- 
dreaded “danger limit” of 10,000 million 


yen. Only a year ago it was 8,650 mil- 
lion yen; at the end of 1933 it had been 
7,820 million; and during the years 1929 
to 1931 it was steadily at 6,000 million 
yen. The rapid growth of government 
debt, cauSed by increasing military ex- 
penditure, is the chief driving force be- 
hind the industrial development. . . 

Hitherto the State has been able to 
count on the rising deposits of the 
banks, as a large proportion of the ad- 
ditional funds were constantly invested 
in government bonds. During the past 
twelve months the banks’ holdings of 
bonds increased from 4,858 million to 
5,535 million yen; that is, from less than 
31 per cent to nearly 34 per cent of 
total deposits. At the same time, how- 


éver, commercial demand for funds be- 
gan at last to expand. It increased by 
500 million yen in the case of the ordi- 
nary banks alone, and it shows signs of 
further advance. The reason is that, in 
those sections of Japanese trade and in- 
dustry which profit from the armament 
and export boom, expansion has grown 
beyond the internal financing capacity 
of the firms concerned. Just as these 
investments in new equipment are 
threatening to lead to industrial over- 
production—already noticeable in the 
rayon industry—the resulting demand 
for credit is threatening to compete se- 
riously with the demands of the State 
for the funds of the banks. 
WINTHROP W. CASE. 


Danish Bonds Reflect Nationalistic Trend Toward 
“Economic Controls” 


By ERNEST WRIGLEY 


ISREGARDING the present level 
D of the foreign government bond 

market and also the possibility 

that interest rates in general may 
have passed their nadir, it would appear 
that there are influences which might 
very easily produce sizable reactions 
in Danish dollar bonds. While the ex- 
change position is showing marked im- 
provement, further progress would seem 
to be contingent upon a continuation of 
deflationary measures. Recent unem- 
ployment returns show that the slacken- 
ing of house construction during the last 
quarter of 1935 has already begun to 
affect the employment situation ad- 
versely. Any real loosening of exchange 
restrictions as a result of an improved 
exchange position, however, would en- 
able funds to be used for repatriation 
of dollar bonds and thus bring Danish 
buying into the market. For the time 
being the prospects for stabilization of 
world currencies do not appear particu- 
larly bright, so that any further level- 
ing of interest rates as between Den- 
mark, London and New York is un- 
likely in the immediate future. 

Closely associated with the exchange 
problems is the country’s dependence on 
the British market. In this connection 
the new agreement which Denmark is 
able to make with Great Britain shortly 
will be of paramount importance. It 
should also be borne in mind that, due 
to the Schleswig situation, Danish bonds 
stand to be seriously affected by political 
developments on the Continent, particu- 
larly those in which Germany is involved. 

Default is most unlikely. The char- 
acter of the people, the wide distribu- 
tion of wealth, the stable political situa- 
tion, the country’s excellent debt record, 
its proven ability to cope with adversi- 
ties, and the abundant evidence of will 
to pay, combine to form a solid basis for 
this view. There are, nevertheless, cer- 
tain elements in the picture which in- 
vite caution on the part of the investor 
over the shorter term and indicate very 
clearly the possibility of periods of weak- 
ness in the bonds. While the Italo- 
Ethiopian situation continues to be the 
dominating factor in the foreign gov- 
ernment market, the immediate outlook 
for Danish bonds is also closely tied up 
with the country’s foreign exchange po- 
sition and the outcome of its trade nego- 
tiations with Great Britain. 


London a Steady Buyer 


At the present time there are three 
issues listed on the New York Stock 
Exchange, amounting to $104,679,000. 
Although these bonds were being re- 
patriated on a considerable scale until 
the tightening of exchange restrictions, 
by far the larger portion of the dollar 
debt is domiciled here and in Great 
Britain. London has been a steady and 
at times very substantial buyer of for- 
eign government dollar bonds during the 
past three years. A large part of this 


British accumulation was concentrated 
in 1933 and the early part of 1934 when 
foreign government high grades were 
obtainable at what have proved to be 
most attractive prices. 

Danish bonds, along with Argentines, 
Norways and Australias, have also been 
purchased rather widely during the past 
few years by both institutions and indi- 
viduals in this country to augment the 


out a conversion of approximately 2,500 
million kroner of Credit Association 5 
per cent and 4% per cent bonds to a 4 
per cent basis. 

The weakness in March was rather gen- 
eral throughout the foreign list and re- 
flected the pepper and shellac episodes in 
London and also Hitler’s announcement 
regarding Germany’s intention of repu- 
diating the military provisions of the 
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low return obtainable on U. S. Govern- 
ment, municipal and high grade corpora- 
tion bonds. 


Reactions and Their Causes 


The accompanying chart of weekly 
high and low quotations for Denmark 
444s due 1962, Australian 4%s due 
1856 and Argentine 514s due 1962 shows 
the severe market reactions to which 
Danish bonds were subject during 1935. 
While the Argentines and Australians 
are currently selling well above their 
January, 1935, levels, Denmark 4%s, 
even after a vigorous recovery recently, 
have not broken through the highs which 
they established at that time. The rela- 
tively wide price recessions in Danish 
bonds can, in almost every case, be ac- 
counted for, however, by some particular 
development or announcement. 

The reaction in January, 1935, was a 
reflection of the refusal of the Danish 
banks and savings institutions to coop- 
erate with the government in carrying 


Treaty of Versailles. The fall in Den- 
marks, however, was accentuated by 
the National Bank’s announcement of its 
intention of tightening foreign exchange 
restrictions. 

The biggest break came during the 
middle of May, when the rest of the mar- 
ket was steady. This setback was largely 
caused by the appearance in an Amster- 
dam newspaper of a very bearish article 
which suggested that Denmark might be 
forced to discontinue payments on its 
foreign obligations because of the seri- 
ousness of its exchange position. While 
this article was later reported to have 
been written by an irresponsible corre- 
spondent, rumors associated with it 
brought about considerable selling of 
Danish securities on the Amsterdam 
Bourse. The British financial press at 
the time pointed out that fears regard- 
ing possible default on Danish obliga- 
tions were unfounded, and branded the 
Amsterdam reports as false and mis- 
leading. 


A further factor contributing to the 
May weakness was apprehension caused 
by reports that the Nazi Government 
was fortifying the Island of Sylt, off the 
Danish coast, and was reconstructing the 
naval base at Kiel. The Abyssinian de- 
velopment was clearly reflected in the 
quotations during the late Summer and 
Fall. Due to its special trade relation- 
ship with Great Britain, Denmark's 
bonds suffered rather more than the 
general list. 


Budget Position Satisfactory 


A glance at Denmark’s budgets for 
recent years reveals on the whole a quite 
satisfactory position. The fiscal year 
ended March 31, 1934, showed a deficit 
of 16.6 million kroner, while the year 
1934-35 ended with a surplus of 18.2 mil- 
lion kroner. A surplus of 12 million 
kroner is estimated for 1935-36. The fol- 
lowing debt figures show that the gov- 
ernment has been pursuing a conserva- 
tive policy. The per capita total funded 
and unfunded debt on March 31, 1935 
(taking the external debt at the old par 
rates of exchange) was 449 kroner. Tak- 
ing the external debt at the prevailing 
current exchange rates, the per capita 
debt was 525 kroner, or $120. The 
corresponding figures for the United 
States and Great Britain are $225 and 
$850 respectively. 

TABLE I. PUBLIC DEBT OF DENMARK 


(Millions of kroner) 


March 31——————_, 
Funded : “4929. 1932. 1933. 1934. 1935. 
Internal 650.8 564.8 55O9 621.9 594.6 
External* . 722.4 690.7 665.5 670.3 656.3 





otal... 1,373.2 1,255.6 1,2164 1,202.2 1,250.9 
Untunded 62.1 153.5 213.4 302.6 
Total 1,435.3 1,409.0 1,429.8 1,594.8 


Total State 
assets ....1,644.9 1,643.9 1,680.3 1,862.3 


*Old par rates of exchange used. 


Causes of Exchange Difficulties 

It is generally acknowledged that Den- 
mark’s difficult foreign exchange posi- 
tion has been the underlying depressing 
influence on her dollar bonds. Animal 
husbandry being the cornerstone of the 
country’s economic structure, the fall in 
prices for her chief exports, bacon, but- 
ter and eggs, which set in in 1929, was 
of serious concern. Denmark abandoned 
the gold standard on Sept. 29, 1931, and 
enacted legislation providing for control 
of foreign exchange dealings by the Na-- 
tional Bank. In view of decreasing ac- 
tivity in the shipping industry and di- 
minishing exports, she took steps to 
check the mounting excess of imports by 
introducing in January, 1932, a system of 
import quotas under which items com- 
prising by far the largest portion of 
total imports could only be imported 
after obtaining permits from the Import 
Control Office of the National Bank. 

As a result of the rise in prices of 
bacon and dairy produce since 1932, the 
agricultural situation has improved ma- 
terially, the net return on capital in- 





Continued on Page 326 







































































298 


THE ANNALIST 


Friday, February 21, 1936 





TOCK prices have experienced a 

further although rather irregular 

advance during the past week. Con- 

siderable unsettlement has resulted 
from the Supreme Court's decision in the 
TVA case, but on the whole prices have 
held up in the face of this unfavorable 
news. Volume of trading has been 
heavy. There has been a further ad- 
vance in bond prices. 

The week under review began with a 
moderate decline. This failed to bring 
out any important quantity of stock, 
however, and on Friday afternoon a re- 
covery began. The upward trend con- 
tinued until Monday noon, when the 
Supreme Court's decision in the TVA 
case was announced. A moderately sharp 
decline occurred after the announce- 
ment of the decision but on Tuesday 
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OEC JAN : FEB ~ 
High Low Last 
b. 14 115.4 113.7 114.5 
Feb. 15 116.0 114.2 115.6 
Feb. 17 117.0 113.6 115.1 
Feb. 18 118.0 114.6 118.0 
Feb. 19 119.4 116.7 116.9 
Feb. 118.6 116.3 118.1 


For the list of stocks and their weights 
see THE ANNALIST of Oct. 4. 


prices recovered and in some cases ad- 
vanced to new high levels. Some further 
improvement took place on Wednesday, 
but in the afternoon a reactionary tend- 
ency developed. On Thursday prices ad- 
vanced again. 

The most substantial 
week have been in the stocks of the 
larger steel companies, Union Carbide, 
Corn Products, the coppers, the rails, 
Johns-Manville and Case, as well as the 
motors, especially in the low price group, 
and certain of the aviation issues. The 
electrical equipment stocks, National 
Biscuit, Loew’s, the tobaccos, Allied 
Chemical and the alcohol stocks have 
failed to advance as much as the rest 
of the market. The tire stocks have de- 
clined. The public utility group broke 
sharply following the Supreme Court's 
decision. 

The course of stock prices during the 
reading of the TVA decision was rem- 
iniscent of what has happened on sev- 
eral other occasions of a similar sort. 
From the first part of the decision 
some traders concluded that the deci- 
sion would be favorable and prices be- 
gan to advance rapidly. Then the mar- 
ket appeared to become doubtful as to 
whether its first interpretation was cor- 
rect, and finally, after the meaning of 
the decision was realized, utility stocks 
declined sharply. 

Wall Street appears to be so accus- 
tomed to sales talks that it is unable 
to comprehend a logically reasoned dis- 
cussion of a question in which both 
sides of the argument are given their 
proper weight and jumped to a conclu- 
sion, during the reading of the first 
part of the decision, that has turned 
out to be incorrect. The erratic move- 
ment of prices last Monday recalls what 
happened last year following the Su- 
preme Court decision in the gold case, 
although in that instance confusion of 
price movements was not the result of 
any uncertainty as to the nature of the 
court’s decision. 

One of the most famous Supreme 


gains of the 





Financial Markets: Stocks Advance Irregularly 


as Trading Expands 
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Court decisions in Wall Street history 
was that of a stock dividend case in 
March, 1920. On this occasion an er- 
roneous report of the decision was 
printed on the news tickers, producing 
a rather sharp decline in stock prices. 
When the correct report was printed 
prices advanced even more sharply than 
they had fallen. 

The advance in steel stocks during 
the past week has been in some respects 
a surprising development. Steel activity, 
on a seasonally corrected basis, has fol- 
lowed a downward trend since the close 
of 1935 which has canceled the gain 
made during the fourth quarter. There 
have been rumors of impending price 
declines in some types of steel. The 
severe weather has tended to some ex- 
tent to curtail consumption of steel. That 





AVERAGE PRICE OF 10 HIGH GRADE| 
RAILROAD BONDS DAILY. 














7108 | 
1 ee ee a a a | 
DEC JAN FEB ad, 
AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDs. 
——1936.—— 1935. 
Feb. Jan. Dec Nov Oct 
11.. 110.74 109.54 108.06 ..+. 106.30 
ae - -.-. 107.88 106.91 
ae -110.91 109.69 107.99 106.74 , 
| --111.08 109.61 107.88 106.84 106.26 
 —_—_ 111.04 109.92 106.94 106.24 
ae é ? 109.82 107.82 106.78 106.46 
17..........111.19 110.11 108.06 106.41 
18. . 111.11 110.14 108.02 106.66 106.41 
_—- 2 ona .... 108.16 106.72 106.65 
20 .-.-111.63 110.09 108.12 106.74 


these stocks have been able to advance 
so vigorously in the face of these dis- 
couraging developments would be sur- 
prising were it not for the favorable 
longer-term outlook for the industry 
It is probable that the improvement in 
steel company earnings reflected in re- 
cently published statements for the 
fourth quarter has focused the atten- 
tion of investors on the possibilities of 
this group in a period of major business 
recovery. 

It is interesting to observe that the 
improvement in the prices of steel stocks 
has been chiefly in the larger compa- 
nies, and that the stocks of the smaller 
companies, such as Inland and National 
Steel, whose common stocks advanced 
substantially during 1935, have made 
relatively little progress 

The week’s sharp decline in utility 
stocks has carried a number of issues 
down to their December low points. It 
would appear from this that investors 
generally were expecting a decision fa- 
vorable to the utility companies. It 
would seem, however, that perhaps too 
much attention has been paid to the 
decision in the TVA case. The court 
carefully confined its opinion to one 
particular aspect of the TVA develop- 
ment and avoided consideration of the 
broader aspects of the law. It would 
appear that there is still a reasonable 
prospect that some important sections 


of the law may eventually be invali- 
dated. 
The further advance in bond prices 


that has occurred during the week is 
apparently the reflection of the funda- 
mental ease in meney. It is interesting 
that since the first of the year bond 
prices have advanced appreciably, while 
stocks also have risen, apparently in 
part on the basis of fears of inflation. 
A. McB 
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RICES of a number of commodi- 

ties strengthened last week, and 

The Annalist Weekly Index of 

Wholesale Commodity Prices ad- 
vanced to 127.2 on Feb. 18 from 126.6 the 
Tuesday previous. Higher prices for 
cattle and hogs accounted for much of 
the advance; receipts of hogs were the 
lightest in recent years, while those of 
cattle were also light. Wheat, oats and 
barley were higher, together with butter 
and eggs, cheese and cocoa. Cotton and 
its products and silk, on the other hand, 
were lower, as were potatoes, leather 
and tin. The TVA decision was without 
much effect. 

DAILY SPOT PRICES 


-~Moody’s— 

Index. 
U.S. Old 

Cotton. Wheat. Corn. Hogs. $. $. 

Feb. 12.. os ne 10.50 . a 
Feb. 13..11.70 1.15% .82' 10.76 171.2 100.5 
Feb. 14..11.80 1.15% .83' 10.85 171.8 100.5 
Feb. 15..11.70 1.1 a .. 171.0 100.0 
Feb. 17..11.65 1.12 d 10.84 170.8 99.9 
Feb. 18..11.55 1.125 .82 10.95 171.1 100.3 
Cotton “~— yo upland, New York. 
Wheat—N c. 1. f., domestic, New 


York. ——— 2 yellow, New York. Hogs 

—Day’s averag foes and choice, Chicago. 

footy. s inden" fteen soe commodities ; 
. 31, 1931 = 100; March 1, 1933 = 80. 


WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 
(In currency of country) 





Ger- 
Canada. U. K. France. many. 
rrr rer 926 1926. July,'14. 1913. 
Day compiled.... Fri. Sat. Sat. Wed. 
1936. 
Jan. 68.7 357 03.7 
Jan, 68.6 359 103.6 
Jan. 1 68.3 360 103.6 
Jan. 25 68.4 362 103.5 
Feb. 68.2 364 103.7 
Feb. 68.5 es 
tRevised. 
COTTON 


Cotton futures advanced further dur- 
ing the past week, with gains greatest 
in the May and July contracts. May 
closed at 10.92-10.93 Tuesday, against 
10.80-10.81 a week earlier, and October 
at 10.21, against 10.20. Spot middling de- 
clined 25 points to 11.55, while May 
Liverpool advanced 8 points to 5.84d. 


MOVEMENT OF AMERICAN COTTON 


‘(Thousands of running bales, counting 
round as half, linters excluded; as 
reported by the New York 
Cotton phone 

End. Thursday— Yr.'s 


Feb. a3, Feb.6, Feb.14, Ch’ge 
1936. 1936. 1935. P. C. 
Movement Into poem 
During week. 1 152 85 +51.8 
Since Aug. 1. '10,490 ... 6,693 +56.7 
x -¥ During ‘Week: 

To domestic mills 116 133 116 0 
To foreign mills.. 155 104 122 +27.0 
To all mills....... 271 237 238 +413.9 

Deliveries Since Aug. 1: 
To domestic mills 3,854 ... 2,812 +37.0 
To foreign mills.. 3,385 ... 3,054 +10.8 
To all mills....... 7,239 ... 5,866 +23.4 
Exports: 
During week..... 88 167 65 +35.4 
Since Aug. 1...... 4,228 ... 8,045 +38.8 
World Visible Supply 

(Thursday) : . 
World total...... 6,357 6,499 6,145 + 3.4 
far a change... —142 —74 —153 ee 

ey ae 4,582 4,657 4,370 — 4.8 
Certitiented Stocks: 
TRUTGGRY ... 02000. 28 28 96 —70.8 


* The market advanced on Thursday 
aiter the holiday, except spot March, 
which was held back by heavy selling at- 
tributed variously to liquidation of long 
hedges by a Southern mill and to sales 
from abroad. Further advances on Fri- 
day were due to news of the prompt sale 
of 50,000 bales of pool cotton, a favora- 
ble January consumption report and re- 
ports the pool would demand delivery on 
its 187,500 bales of March futures on the 
call date, Feb. 24. Subsequently Oscar 
Johnston, manager of the pool, denied 
that delivery would be demanded, stating 
that the policy would be to stop notices 
and take delivery only if March was 
“substantially below the market price 
being paid for actual cotton”; in other 
words,. March prices were to be pegged 
reading of the TVA decision. On Tues- 





The Week in the Commodities; Index 


Livestock and Grains 


day prices were off again on hedge sales, 
especially in the new crop months. 

The outlines of the substitute for the 
AAA remain indistinct. Present plans 
would give Secretary Wallace very 
broad and ill-defined powers for pur- 
poses of conservation and balancing of 
production, such as will certainly be con- 
tested again in the Supreme Court. The 
trade also awaited further information 
as to the manner in which the govern- 
ment cotton would be liquidated. 

Sales of spot cotton were above the 


preceding week, as well as more than in 
1935, but were under 1934. Little field 
work was done during the past week on 
account of the wet grounds or cold 
weather in most areas. 

January cotton consumption was 7.2 
per cent above a year ago. The season- 
ally adjusted daily average, however, 
declined to 21,700 bales from 22,000 in 
December, but was otherwise the high- 
est since August, 1933. Exports were 
much lower, although still above a year 
at the spot level. Heavier hedging de- 

















THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913== 


aes for Seasonal Variation) 


—— >——_—_—_ - + - [" 
—— + - . - 1130 


ae fe toes ME Ghia | 20 
[IN CURRENT } 
s0 [U.S. DOLLARS | 


-100) 





i. + + + a 

















*Preliminary. tRevised. 
and Holland; Bel 
from April 26, 19 
Dec. 27, 1935, page 


to Dec. 


previous Friday. 
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7 Fuaw RS Bh re aes sas oNOJre a ER aR 

——m Terms of Current U. 8. Dolars—————_ = All 
1. 2. 3. 4. 5. 6. Ve 8. All Comm 
Farm Food Textile Building Chem- Miscel- Com- {In Old 
1936. Products.Products.Products Fuels. Metals. Materials. icais. laneous. modities. Dollar 
Feb. 18.. 124.7 127.5 *109.9 171.5 110.8 111.8 97.9 85.3 127.2 74.5 
Feb. 11. .122.9 126.8 Ley 5 171.5 110.8 111.7 197.9 86.0 126.6 74.1 
Feb. 4.. 124.3 125.8 111.0 171.5 10.8 111.7 797.9 85.8 127.1 74.4 
Feb.19,’35 122.3 128.2 106.9 157.5 109.6 111.9 98.7 80.2 124.5 73.8 


{Based on exchange quotations for France, Switzerland 
— included to March 12, 
3, 1935, see THE ANNALIST of June 22, 1934, page 963, and 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


Feb. 18, 1936. Feb. 11, 1936. Feb. 19, 1935 

Wheat, No. 2, red, c. i. f. domestic (bu.)... $1 12% $1.14 $1.14% 
Corn, No. 2, yellow (DU.)...-.ccccscccccccess 82 1.04% 
Oats, No. 3, white (D.)........ccccccscsccee . % 424 64 
Rye, No. 2, Western domestic, c. i. f. (bu.). 72% -72% 81% 
Barley, malting PN Bi cs cncescapedncesaenese< 851g ‘sat 1.05% 
Cattle, Fann heavy steers, Chicago (100 1b.) 11 81 11.25 13.14 
Hogs, day’s average, we « (100 Ib.)...... 95 10.85 &.69 
Cotton, middling WOIRNS (1B) < ..ccccrccseses .1155 1189 1265 
Wool, fine staple territory ti.) sem eeesieers-s 89 89 76 
Wool, Ohio delaines, scoured (ib.).......... 88% B8Y, 68% 
Beef, choice Western dressed steers, 700 Ib. 

NEE 2s sawiors cacprewasaneaenys 16.00—17.50 16.50-18.00 18.50-19.50 
Hams, picnic (1D.).....cccceccccccccscccseves 14% 14% 13 
PR, GN GH Ti Dec ccccccecscctecsvcsecees 32.37 32.37 28.75 
Pork, bellies (1D.)........cesee eee eseeccecenes 23 221/ 21 
SR MEEBO soca nce cnaddsdsaceno sina "0465 0465 0446 
Coffee, Santos, “2 BCD) sc vcdvicscccsecacen 0SY%-—.09%%, 09%4~.09% 10-.10% 
Cotte, Wie, MT OS con snsicsccenscsses 06 6-07 06%-.07 08%—.08', 
Flour, car lots, 98 cotton basis (bbl.)....... 7.80- 49 95 8.20-8.35 
Lard, choice Western (100 Ib.) (ex. pr. tax) 11.15-11. 35 11.20-11.30 11.90-12.00 
Cottonseed oil, ——— (100 Ib. ya cccccces 9.80 b : 0.00 11.60 b 
Printcloth, 3814- -inch x60, 5.36 (yd.)....... 05 05 fx -. 055% 0614-. 0654 
Cotton sheeting, brown, 36-inch, 18x60, 4.00 

unbranded double cuts (yd.)............--. 07% 07% 07% 
Cotton yarn, Southern two-ply warps, No. 

LTS SOE cert GPT ES 27% 28% 31 
Worsted ween. Bradford, 2-40s, halfblood 

weaving 60 SE o 5 ap:t 00nd dcn0600 6x se eeees 1.514% 1.514 1.31% 
Silk, 78% cee Japan, 13-15 size for 

near-by delivery (ID.)......cc.ccscccccscees 1.81-1.86 1.84-1.89 1.47-1.52 
Rayon, 150 denier, Ist quality (lb.).......... 57 57 60 
Coal, anthracite, stove, company (net ton). 7.25 ‘so 25 7.25 
Coal, bituminous, steam, mine run, Pitts- 

ee ee rrr rrr $2.20 $2.20 2.05 
Coke, Connellsville furnace, at oven(net ton) 3.65 3.65 3.85 
Gasoline, at refinerv, Oil, Paint and Drug 

Reporter avge. at 4 refinery centers (gal. Yi .0553%, .0553% 0400 
atom oe crude, at well, Oil, Paint _ 

Drug ee avege. for 10 fields (bbl.)t. 1.252 1.252 1.177 
Pig iron, Iron Age composite (gross ton). 18.84 18.84 17.90 
Finished steel, Iron Age composite (100 Ib. ,. .109 2.109 2.124 
Copper. + RRPeR elivered Conn. (Ib.). 09% OY, tt.09 
EM TEND 6 oc cvnssdvccceseccccescsscceeusecess 04% 041 O355-. 0360 
Ey MI BD a 60.0 occ cide cansncsetnecsesioes ATY, on "a 
Zinc. Mast St. Louis (1D.).......cccscccssces ‘0485 .0485 ose 
Lumber, Arwe Record monthly 

SORES SEO GD s.o.0:0.5:60 case rerecscessene 16.20 *16.18 *16.23 
Brick, Architecturai geet monthly com- 

“i ) eres reerryer Fa *14.55 "14.55 *14.74 
Structural OF Architectural Record . 

monthly composite (1 _ Sk Se *1.65 "1.65 *1.65 
Cement, Oe weanemien Record monthly com- 

POSS (DBI)... ccccccccceScccccceccoesces *2.20 *2.20 *2.20 
ee XE OY rere .35 .36 31 
Hides, heavy native steers, pate (Ib.). 15 15 114% 
Paper, newsroll contract (tom)...........++. 41.00 41.00 40.CO 
Paper, wrapping. No. 1 Kraft (Ib.)......... 04% 04%, 0414 
Rubber, standard thick latex (Ib.).......... 15% 15% 133% 


*Monthly prices as of Feb. 15, 1936, Jan. 15, 
"Closing price of nearest future contract. 
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1935. Back figures: For weekly figures 


1936, and Feb. 15, 1935. 
ttBlue eagle. 


tPrices for 
§Nominal. 











Rises With 


pressed prices Saturday, but the losses 
were recovered Monday, in part on ac- 
count of the stock advance during the 
before. Mill and warehouse stocks were 
8.5 per cent under Jan. 31, 1935. 


DOMESTIC COTTON ACTIVITY 


(Thousands of running bales, counting 
round as half, linters excluded; as 
reported by the Bureau of 
the Census) 


Year's 
Jan., Dec., *Jan., Ch’ge 
1936. 1935. 1935. P.C. 
Consumption: 
BEORIR occccccs 591 498 551 + 7.2 
Adjustedt ... 21.7 22.0 20.7 re 
Aug.-Jan. ........ 3,007 -+. 2,685 +12.0 
Exports: 
Ror 526 877 466 +12.9 
Adjustedt ...... 15.0 19.8 13.2 nee 
Aug.-Jan. 3,978 ... 2,865 +38.8 
Mooth-End Stocks: 
In consuming es- 
tablishments ... 1,435 1,427 1,192 +20.4 
In public storage 
and warehouses 7,844 8,387 8,946 —12.3 
Total - 9,279 9,814 10,138 — 8.5 
Spindles (Thousands): 
BAUS ciiccseesans 23,324 23,391 25,155 — 7.3 


*Revised. fDaily average, 
seasonal variation, 


adjusted for 


Cloth sales were reported as again 
less than mill output, the protracted un- 
certainty regarding taxes contributing 
heavily to keep business in the coarser 
cloths on a hand-to-mouth basis. Fine 
goods moved in fair volume, their prices 
were generally maintained, although 
those of the coarser fabrics tended to 
weaken. 


World cotton mill activity continues to 
be well maintained, with mill operations 
in the United States and Great Britain at 
pre-depression levels, according to the 
New York Cotton Exchange Service. 
Mill activity on the Continent, outside of 
Russia, is appreciably lower than in pre- 
depression years, due to such factors as 
Shortage of foreign exchange and in- 
creasing use of rayon products. The ex- 
traordinary expansion of the Japanese 
cotton spinning industry, perhaps the 
most striking feature of the world cotton 
trade in recent years, has come to a halt, 
and the mills of Japan are now running 
at a slightly lower rate than a year ago. 

Domestic mill activity shows little de- 
cline from the high level reached in De- 
cember and January, although sales of 
cloth by mills have run more or less be- 
low current output for about two 
months. The spinning industry of this 
country is currently consuming cotton at 
an annual rate fully equal to the average 
in the pre-depression years from 1922 to 
1927. The restricted buying of goods in 
recent weeks has cut down forward or- 
ders on the books of many mills, and has 
resulted in some accumulations of 
stocks, but manufacturing margins on 
standard unfinished goods do not reflect 
any unusual pressure for new tusiness. 
Cloth prices were generally unchanged 
last week. Retail business in cotton goods 
is reported to be generally satisfactory, 
this being reflected in frequent calls by 
retailers for quick deliveries of goods un- 
der order. Apprehension over the possi- 
bility of a new Federal levy in place of 
the processing tax is a factor in retard- 
ing new buying of goods. Forwardings of 
American cotton to domestic mills last 
week totaled the same as in the corre- 
sponding week last year, 116,000 bales, 
but the total for the past four weeks was 
well above that for the corresponding 
period last season, aggregating 542,000 
bales, as against 409,000. 

British mill activity continues at the 
relatively high level recorded in recent 
months, and mills of Lancashire are ship- 
ping approximately their full production, 
largely against orders taken earlier in 
the Winter, but new business in yarns 
and cloths is reported light. During the 
past four weeks forwardings of all 
growths of cottons to Lancashire mill 
centers have aggregated 229,000 running 
bales, as against 212,000 in the same 
period last year. Liverpool reports that 
the shortage of desirable qualities of 
American cotton, due to the holding of 
large supplies of such cottons in the Pro- 
ducers’ Pool and Loan stocks, has be- 
come so acute that Southern shippers 
have been trying to arrange cancella- 
tions of February-March sailings of mid- 
dling fifteen-sixteenths and above. 

On the Continent, outside of Russia, 
the average level of mill activity is being 
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fully maintained, and mills generally are 
moving their production either on old 
orders or new bookings. Shortage of for- 
eign exchange continues to restrict total 
cotton consumption in Germany and 
Italy, particularly consumption of Amer- 
ican cotton. Bremen reports that Ger- 
many is buying steadily of Turkish, 
Egyptian, Indian and South American 
cottons. The increasing réle of rayon 
staple fiber in the textile field, largely 
in substitution for the older fibers, in- 
cluding cotton, is emphasized by reports 
that the Italian Government is using 
cloths made from rayon staple fiber for 
uniforms and shirts for its Colonial 
troops. Notwithstanding the factors ad- 
verse to American cotton, however, for- 
wardings of the American staple to mills 
of the Continent continue to run ahead 
of last season, totaling 263,000 bales in 
the past four weeks, compared with 208,- 
000 in the same weeks last year. 

The Orient continues to send unfavora- 
ble advices. Mills of Japan are barely 
maintaining their activity, with sales of 
yarns and cloths tending to lag behind 
current output. Osaka continues to re- 
port that Japanese spinners are showing 
a tendency to decrease the percentage of 
American and to increase the percentage 
of Indian cotton in their consumption. 
Forwardings of American cotton to mills 
of the Orient totaled 117,000 bales in the 
last four weeks, compared with 135,000 
in the same weeks last year. 


THE GRAINS 

The wheat market advanced after the 
holiday last week, but lost the gains 
Monday and closed Tuesday with small 
fractional gains and losses. May closed 
at 97%, against 97%, and September at 
88%, against 87%. Liverpool was weak. 
May Winnipeg declined % cent to 83 
(Canadian currency); and May Liver- 
pool to the United States equivalent of 
88%, from 91%. The market advanced 
on Thursday of last week on strength in 
foreign markets, poor weather in Europe 
and improved domestic mill demand. On 
Friday the latest cold wave bolstered the 
market further. On Monday the reac- 
tion was due to lower cables, a one-cent 
loss at Winnipeg, the unsettlement of 
the stock market by the TVA decision, 
and lack of trading interest. Tuesday 
brought signs of an end to May liquida- 
tion and definite resistance to foreign 
weakness. Deficient moisture and snow 
cover was reported from Western Kan- 
sas. The weakness in European markets 
reflected the slow demand from Euro- 
pean importers, but was partially offset 
by increased doubts regarding the pros- 
pects for the forthcoming Winter wheat 
crop, both here and in Europe. 


CANADIAN WHEAT MOVEMENT 


(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 

-—-Week Ended Friday-—. 
Feb.7, Jan.31, Feb.8 
1936. 1936. 1935. 


SM abene atat bed 5,193 4,625 2,674 
Exports for seasont. . 102,478 ‘ 83,150 
Elevator stocks and 

afloat at week-endt.239,628 §244,540 244,270 


*Inciuding also exports into U. S. for U. S. 
consumption. tSince aug. 1, 1935, and July 
28, 1934. tIncluding stocks at U. S. ports. 
SHevised. 


The European grain situation in Jan- 
uary was featured by unusually mild 
weather and by the virtual absence of 
Argentine offerings, according to the Bu- 
reau of Agricultural Economics. In many 
Western and Southern countries, espe- 
cially in France, rainfall continued too 
heavy and is now causing concern for 
the new crop. Crop prospects this sea- 
son are likely to have a greater influence 
on the world wheat situation than they 
have had for several years because, with 
few exceptions, excessive European 
bread-grain surpluses have been or soon 
will be reduced to manageable propor- 
tions. For some time past the excessive 
carry-overs have tempered the effect of 
_new crop abroad, but the supplies have 
now been so reduced that lower yields 
would make for definitely larger im- 
ports. 

Corn and oats were higher, corn being 
supported by curtailed marketings and 
better feeder and shipper demand. The 


Jan. 1 estimate of livestock on farms 
shows a slight decrease in total grain- 
consuming animal units from a year ago, 
and a drop of nearly 12 per cent from 
the 1930-34 average. Rye was irregular. 


COFFEE 
Coffee futures declined in a less ac- 
tive week, Santos losing 9 to 15 points 


and Rio 11 to 16. The greater part of 
the losses came Tuesday when liquida- 
tion in a narrow market uncovered stop- 
loss orders, Santos spots remaining firm. 
Brazil will start to purchase 4 million 
bags for eventual destruction on Feb. 20, 
according to a release of the local Ex- 
change, and the purchase price may be 





. -11.32t 11.33 10.92t 10.93 


Contract §11.99 10.33 11.97 
range 
May. 
Wheat: High. Low. 
RE i cacecakndwnas 98% 97 
i SPR PORT EE -96% 
SA Holiday 
RE et 98 97 
Se eapereatss 98 9 
98) 98) 
Week’s range....... .98% 96% 
i Sree 98 rs 
tee 97% d 
Feb. 18 close.......... -975t 
Contract range.. { Pm anh, 


Traded week ended Friday, Feb. 14, 72, 

















§Clesed Saturdays. 





COMMODITY FUTURE PRICES 


(Grains at Chicago; Others at New York) 


Daily Range 

March. May. July. October. December. January. 
Cotton High. Low. High. Low. High. w. High. Low. High. Low. High. Low. 
BB ci cocseee 11.27 11.18 10.87 10.81 10.61 10.56 10.34 10.29 10.35 10.30 10.37 10.32 
Mh Boadccsceess 11.32 11.21 10.85 10.77 10.56 10.47 10.31 10.20 10.31 10.20 10.31 10.25 

WOM BBe cs cccecs ee 
MU Biv ccacccess 11.34 11.25 10.97 10.79 10.70 10.48 10.38 10.19 10.40 10.21 10.38 10.25 
| Se eae 11.42 11.35 10.99 10.91 10.69 10.60 10.35 10.25 10.36 10.29 10.35 10.34 
 S aaa 11.36 11.26 10.92 10.86 10.61 10.54 10.26 10.21 10.28 10.21 10.30 10.23 
Week's range..11.42 11.18 10.99 10.56 10.70 10.47 10.38 10.19 10.40 10.20 10.38 10.23 
= Pare 11.36 11.27 10.97 10.88 10.68 10.57 10.32 10.22 10.33 10.23 10.35 10.27 
SC cadh Siaad ead 11.38 11.31 10.97 10.92 10.67 1 10.30 10.21 10.32 10.22 10.35 10.27 


97 10.36 11.64 
UMy.11 Ag.24 My.25 Ag.24 No.15 Ja. 9 De.3 Ja.9 Ja. 2 Ja.9 Ja.27 Fe. 4 


Weekly Range 
First Two Days, Week Week 
Week Ende Ended Ended 


-——Feb. 22, 1936.——, Feb. 15, 1936. Feb.°8, 1936. ———Contract — 


Corn: High. Low. Close. High. Low. High. Low. High. Date. w. Date. 
BO cinta 61% .61 61% t 61 .60 61 -60 67% July 27 .56 Aug. 13 
SE. vseense 61 61 61% t d 60%, .61 -60' ; Jan. 6 5 Oct. 1 
eee 61% .61 61% t 62% . 61 -6€0%, .624% Jan. 8 .66% Jan. 21 

eR rT 9,521,000 8,242,000 

Oats: 

Se cavcecs : .28% . t é .28 28% .2844 .37 Aug. 1 .26% Dec. 2 

July cameewe 1 -285, .2844t 28 d 4 .28 30% Oct. 5 .27 Dec. 4 

7. éneete 4 .27% .28%4t -28 27 27 274% .28% Feb. 15 .26% Jan. 16 
NE SSS a ae 2,883,006 

Rye: 

May asednee ‘ 57 -5T% t 59 56% -59 Oct. 45 Sep 

MD axcaadacd 56 56% t 5 4 57% 33% 58 Oct. 3 .50% Dec. 9 

i épaens 56 4, 55% .56 d -55 P 57 Feb. 6 .53% Jan. 13 
i EY case tes case states 1,561,000 2,547,000 

Coffee—D (Santos No. 4): 

March ...... 8.95 8.86 8.86t 9.00 8.90 9.07 8.89 9.07 Feb. 3 7.34 Aug. 2 

May ... . 894 8.89 8.89t 9.10 8.97 9.17 9.01 9.17 Feb. 3 7.38 Aug. 7 

July ... . 895 8.89 8.89t 9.07 8.35 9.14 9.00 9.14 Feb. 3 7.45 Aug. 2 

Sept. ........ 9.01 890 8.90t 9.06 8.96 9.20 9.03 9.20 Feb. 3 7.91 Nov. 25 

Sarr .04 8.90 8.91t 9.11 9.00 9.20 9.06 9.20 Feb. 3 8.22 Jan. 10 
IN UNNI, 6.666 c0c00na0enesces 165 346 

Cotfee—A (No. 7). 

March ...... 5.15 496 4.96t 5.13 5.04 5.30 5.81 May 27 4.59 Dec. 27 
a Ladcewaen 5.14 5.14 5.12@5.14 5.31 5.25 5.45 5.32 5.65 May 28 4.75 Dec. 26 

CS eee 5.45 5.30 5.27n 5.42 5.35 5.63 39 5.68 Jan. 24 4.86 Dec. 26 

CO Se 5.55 5.41 5.41¢ 5.57 5.45 5.75 5.5 5.77 Jan. 24 4.97 Dec. 27 
RG. citation 5.66 5.58 5.50n 5.65 5.54 5.75 5 5.88 Jan. 24 5.05 Jan. 9 
Contracts traded............ 135 159 

Sucar—No. 3: 

| eer 2.39 2.34 2. 2.39 2.37 2.34 2.39 2.29 2.48 May 27 1.89 Jan. 7 
BY cccccces 2.42 2.36 2.41@2.42 2.39 2.34 2.41 2.31 2.52 May 27 1.94 Jan. 7 

ME kcenanes 2.42 2.38 2.42@2.43 2.40 2.38 2.43 2.33 2.47 Jan. 27 1.98 Jan. 7 

Sept. .... 244 240 2. 2.45 2.42 2.38 2.44 2.35 2.49 Jan. 27 2.01 Jan. 7 

Nov. e 2.41 2.40 2.44@2.46 2.43 2.40 2.38 2.38 2.43 Feb. 11 2.17 Jan. 6 
a .. ane emandin ie home 2.26 2.17 2.16 2.18 2.13 2.39 Jan. 6 2.13 Feb. 5 
Comtracts traded... .....cccccsecccce 374 889 

Cocoa: 

March 5.18 5.12 5.12t 5.19 5.15 5.22 5.13 5.27 Apr. 11 4.71 June 18 
Er 5.25 5.21 5.21¢t 5.27 5.22 5.31 5.22 5.30 Jan. 30 4.82 June 18 

ME <ceuscae 5.32 5.30 5.28n 5.35 5.29 5.38 530 5.38 Feb. 4 4.97 Nov. 14 

is «casdes 5.41 5.36 5.36t 5.43 5.37 5.46 5.37 546 Feb. 4 5.03 Nov. 12 

Dec. 5.49 545 544n 5.51 5.45 5.52 5.47 5.52 Feb. 3 5.30 Jan. 
ar 5.51 5.47 5.47¢t 5.52 5.50 5.55 5.52 5.55 Feb. 4 5.50 Feb. 11 
ON ear rrerts 907 1,060 

Hides 
BEOROM 2.0000 11.27 11.17 11.17b 11.45 11.28 11.55 11.55 12.71 Oct. 16 9.65 Mar. 21 
June 11.64 11.51 11.51 b 11.79 11.65 11.90 11.65 13.04 Oct. 16 10.86 Oct. 1 
ia” Netesen 11.94 11.85 11.84b 12.11 11.96 12.18 11.98 13.33 Oct. 16 11.85 Feb. 18 

Pee 12.22 12.22 12.14b 12.38 12.38 12.46 12.31 12.98 Jan. 17 12.22 Feb. 17 
SD. DS Sc ccsdcencccceeenne 119 170 

Rubber: 

March ...... 15.83 15.40 Tt ase 15.74 15.39 15.54 15.05 15.83 Feb. 17 11.52 Sep. 16 

BE écnacued 15.96 15.47 15.57 t 15.59 15.86 15.46 15.60 15.23 15.96 Feb. 17 11.65 Sep. 16 

SP wcacaens 16.05 15.59 15.67t 15.96 15.56 15.72 15.37 16.05 Feb. 17 11.77 Sep. 16 

a, sscanan 16.15 15.70 15.78 t 16.05 15.67 15.81 15.40 16.15 Feb. 17 13.07 Oct. 9 

a er 16.33 15.91 15.92¢t 16.26 15.90 15.96 15.55 16.34 Feb. 17 14.65 Jan. 10 

a skacaneds ome -. 15.98n 15.92 15.88 15.92 Feb. 8 15.88 Feb. 6 
Oe ee err 1,000 1,340 

Silke: 

March 1.74 1.69% 1.7% t 1.79 1.71% 1.80% 1.69 2.09% Oct. 21 1.41 July 26 
ay . 1.73 1.69 1.69 1.78 1.71 1.78% 1.6844 2.09% Oct. 21 1.68% Feb. 
SD écecsoune 1.72 1.65 1.65t 1.76% 1.69 1. 1.67 1. Dec. 31 1.65 Feb. 18 
Re 1.654 1.62 1.62t 1.73 1.66% 1.008 1.08 1.80 Jan. 28 1.62 Feb. 1 

Contracts trad sane qungeouadatneeds 551 
Wool Tops: 
DD werece ass .-. 103.0@104.0 103.0 103.0 103.5 102.7 103.5 Feb. 1 73.0 Apr. 23 
May -103.0 103.0 102.0@104.0 103.0 103.0 103.9 103.0 103.9 Jan. 27 84.5 July 16 
July 102.4 102.4 102.0@103.0 103.8 103.0 4.0 103.2 104.0 Feb. 3 86.5 Aug. 24 
Paes — ..» 102.0@103.0 xe -.. 103.7 103.7 Feb. 5 103.7 Feb. 5 
i catcenns me ... 102.0@103.0 102.5 102.5 103.7 103.7 103.7 Feb. 5 95.0 Dec. 12 
ar .103.0 103.0 102 103.0 ° -.. 104.1 104.1 104.1 Feb. 4 104.1 Feb. 4 
Pi <hennswak 6 --. 102 103.0 ; 104.2 104.2 104.2 Feb. 5 104.2 Feb. 5 
Cottonseed Oil: : 
BEG ccccwe 9.92 9.82 9.§ J 10.13 9.89 10.15 9.90 10.88 Dec. 9 9.64 Sep. 4 
me scoese .. 9.89 9.80 9. 84 10.10 9.85 10.22 9.93 10.89 Dec. 9 9.80 Feb. 18 
July ... 9.89 9.80 9.83@9. 10.10 9.86 10.22 9.91 10.94 Dec. 9 9.80 Feb. 18 
S caaete 9. 9.72 9.75@9.76 10.04 9.80 10.07 9.82 10.25 Jan. 29 9.72 Feb. 18 
i CRs ccecccsabeenancawns 843 

Coppe 

March 8.35 8.25 8.25@8.29 8.34 8.13 8.15 814 8.45 Dec. 7 6.52. June 27 
ere 8.42 8.40 8.31@8.38 843 8.26 8.23 8.16 855 Dec. 7 6.84 June 1 
CS eee 8.52 845 8. 45 8.51 8.39 833 8.28 8.65 Dec. 9 7.38 Aug. 2 
 scceuee 8.59 8.52 8. 53 8.59 8.59 8.38 8.38 8.60 Dec. 5 8.30 Oct. 23 
Dec 8.70 8.63 8. 8.65 8.68 8.53 8.53 8.50 8.70 Feb. 17 8.50 Feb. 7 
GD. etnncece é4s --. 862n rr ate aes etn ee” edueee “ete” ‘eaidin 
Contracts traded. dies ana 168 


a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. *Week ended Friday. 


0.63 . 
10.64t 10.21t 10.22t 10.23 10.27t 


10.21 11.45 9.80 10.69 9.76 10.42 10.15 


December. 
High Low. High. Lo 


$3* ‘ase ae ‘at 


$8 ri 34 sal St 


83% 
on oct 49 = 6 att 


643,000 bushels; previous week, 58,164,000. 


July. 








increased 8 to 10 milreis over the price 
originally set. 


SUGAR 

The sugar market made gains of 2 to 
9 points during the week ended Tuesday, 
reflecting chiefly the 5-point advance in 
raws on Tuesday to 3.35. Trading was, 
quieter. Of the 4,589,445 tons of sugar 
in the 1936 off-shore quotas, 572,864, or 
12% per cent has been filled by Jan 31, 
according to the AAA. 


COCOA 
The cocoa futures market sagged 2 
points during the week under hedge 
pressure. Last week the market was 
strong, with active manufacturer de- 
mand, but after the week-end turned 
quieter and weaker. 


HIDES 

Hide futures closed the week with net 
loses of 20 to 23 points as light native 
cows were sold Saturday at a reduction 
of % cent. The spot market continues 
extremely quiet, no Big Packer transac- 
tions at all being reported last week. 
Shoe production for 1935 was finally re- 
ported at 383,761,499 pairs, or 7.5 per 
cent above the 1934 total of 357,119,401. 


RUBBER 

Prices for rubber futures showed net 
losses of 2 to 8 points last week. Prices 
advanced last week on factory interest 
and reports of United States factory buy- 
ing in London, but lost 20 to 30 points 
on Monday and Tuesday, on speculative 
selling inspired by the TVA decision and 
on the Akron strike. 


SILK 

Silk futures after advancing further 
broke on Friday, the decline lasting over 
to Monday and Tuesday, and leaving the 
market with net losses for the week of 
5% to 8% cents. The selling reflected 
poor spot demand and new liquidation 
and short sales. Spot crack double extra 
declined 1%4 cents to $1.82. Japanese 
markets were lower. 


WOOL 
Wool top futures were irregularly 
higher and lower, March gaining 10 
points during the week and the others 
losing 4 to 8 points. The spot exchange 
price was unchanged at 112.0. Foreign 
prices were higher. 


COTTONSEED OIL 

Cottonseed oil futures made new sea- 
sonal lows for the present deliveries ex- 
cept March, the close Tuesday being 16 
to 22 points under the week previous, in 
sympathy with lower lard prices and a 
disappointing January consumption re- 
port. 
THE NON-FERROUS METALS 

Domestic copper prices were advanced 
to 9% cents by two producers Friday, 
but other companies have so far refused 
to alter their present quotations of 9%. 
“European” prices advanced to 9.00- 
9.00% from 8.85-8.8714 in active demand. 
Tin sagged to 47% from 48%, as the 
trade awaited action by the International 
Committee, meeting in Brussels on Feb. 
19. Lead, zinc and silver were as usual 
unchanged at 4.50-4.55, 4.85 and 44%. 

WINTHROP W. CASE. 





FINANCIAL NOTES. 


A dinner meeting of the New York Chap- 
ter of the American Statistical Associa- 
tion will be held Tuesday evening, March 3, 
1936, at the Roger Smith Restaurant, 40 
East Forty-first Street. The general tovic 
for discussion will be ‘‘Stock Market Prob- 
lems of 1936." The speakers are L. L. B. 
Angas, Frank Rizzo, Charles J. Collins and 
James F. Hughes. 


Coburn & Middlebrook of Hartford, Conn., 
have issued a statistical survey of the New 
Britain Machine Company. 


R. S. Dickson & Co., Inc., 30 Broad 
Street, New York, have prepared for distri- 
bution an analysis of Brunswick County, 
N. C., indicating the debt burden per cavita 
on a parity basis with other county obliga- 
tions in North Carolina. 
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N a _ seasonally adjusted basis, 
earnings of the Atlantic Refining 
Company, for the last quarter of 
1935, rose to the highest level 

since the September quarter of 1933. 
Adjusted earnings amounted to $2,329,- 
900, as against $605,000 in the previous 
period and $375,000 for the three months 
ended Dec. 31, 1934. 

For 1935 the company reported net 
income of $3,970,609 or $1.49 a share of 
common stock. Such earnings repre- 
sented a decline from the $5,512,106 
shown in the previous year. No balance 
sheet data for Dec. 31, 1935, are avail- 
able as yet. 

The refining and distribution of gaso- 
line and lubricants constitute the princi- 
pal activities of Atlantic. While the ma- 
jority of this company’s retail outlets 
are concentrated in Pennsylvania and 
Delaware, it has taken steps toward ex- 
panding throughout the Northern At- 
lantic seaboard. Refineries are main- 
tained at Philadelphia, Pittsburgh and 
Franklin, Pa., and Brunswick, Ga. 

Table I gives important income ac- 
count and balance sheet items together 
with certain ratios. Table II shows the 
quarterly results during recent years. 


TABLE II. ATLANTIC REFINING COM- 
PANY QUARTERLY EARNINGS 





Period Ended Net Earned a Number 
Income. Share. of Shires. 
cen whacae 35,000 0.16 2,696, 
. .43,127,000 da1.16 2,696,642 
... €13.000 0.23 2,665,234 
Raseseeaes 129,000 d0.05 2,664,902 
2,749 874 1.02 2,696,642 
suid 2,125,341 0.79 2,696,642 
aeahawiawe 2,377,587 0.89 2,66% 904 
isi agdatabal ‘ 0.14 2,664,901 
September 30— 
tage a tes 1,063,109 0.39 2,696,642 
eee 1 
2,3°4.7°0 0.89 2.674.904 
EE 1,625,500 0.61 2,664.904 
December 31— 
Sener d 329,903 d0.12 6,696,642 
i 54:0 woe 
a eee 134.819 0 05 2.6414, 904 
a 2,664,904 


With but a slight increase in sales the 
Union Oil Company of California was 
able to almost double its net profit. Sales 
in 1935 expanded 6.6 per cent to a total 
of $61,169,527, while net income soared 
almost 74 per cent to a total of $5,038,- 
286, equal to $1.15 a capital share. During 
the year the company sold in excess of 
28,750,000 barrels of crude on which it 
realized $2.01 a barrel. Tie latter figure 
was the highest since 1930 and com- 
pares with $1.99 during 1934. 

Table III gives detailed figures. For 
prior year data see THE ANNALIST of 
Oct. 19, 1934. 

TABLE II. UNION OIL COMPANY OF 


CALIFORNIA 
(Thousands) 
—Year Ended Dec. 31— 
1935. 1934. 

TEE ee ee $61,170 $57,368 
Depreciation and dep’l 8,282 6.798 
eer ,0% 2,903 
% Ne: to sales......... 8.23 5.06 
Earned a common sh. 1.55 0.66 
Number of shares..... 4,386.0 0 4,386.09 
OS Fea 1,063 1,249 
Interest times earned. 5.74 3 32 

Dec. 31, Dec. 31, 

q 1934. 

Total invested capital. $145,299 $145,055 
% Earned on capital.. 3.47 201 
Net working capital... 35,546 35,977 
Curvent £8:10 ......... 6.59 7 38 
Net properties ........ 108,544 107,956 
% Earned on property 4.65 2.¢9 
Inventories ........... 23,1 25,036 
Earned surplus ....... 10,422 10.215 


Note: The sharp drop in invested capital 
reflects canceling surplus arising from the 
‘proved appreciation’ of certain properties. 


A banner year in the automotive field 
served to boost the earnings of the Com- 
mercial Credit Company to the highest 
level in the history of the company. 
Profit was reported at $7,738,945 for 
1935, as compared with $5,268,877 in the 
previous year. Such earnings were 
equal to $5.60 and $4.12 a common 
share, respectively. In 1929, the pre- 
vious high record for the company, net 
income was placed at a little over six 
million. 








Gross receivables purchased during 
1935 totaled $525,999,303, as compared 
with $377,959,031 for the preceding year. 
Balance sheet data are given in Table 
IV. For back figures see THE ANNALIST 
of Aug. 23, 1935. 


TABLE IV. COMMERCIAL CREDIT 
COMPANY 
(Thousands) 
Dec. 31 Dec. 31 
35. 1934 
{Total invested capital... .$52.775 $46.614 
% Earned on capital...... 14.66 11.3) 
Motor lien notes........... ,068 54,449 
OMG DOSES TOE... ...cccccees 69,219 1,663 
NY Shalala da Aden xo: Ae: oe .. 18,282 15,811 
Unsecured notes pay...... 94,653 2,844 
Funded debt (subs)....... pans 2,431 
SEY 6n565.000004 we ces 16,264 10,799 


{Excludes unsecured short term notes. 


In the nine months ended Dec. 28, 
1935, First National Stores, Inc., earned 


Financial News of the Week 


earnings for the nine months are lower 
a better trend was evident in the last 
quarter. 


Both the net earnings and the com 
mon stock of this company have receded 
slowly from the highs established dur- 
ing the depression year, 1933. No bal- 
ance sheet figures for the end of 1935 
are as yet available. For back figures 
see THE ANNALIST of Sept. 20, 1935 


INDUSTRIALS 
Acme Glove Works, Ltd. — Shareholders 
will meet in Montreal on March 18 to 


consider a proposed recapitalization 

The company has 8,966 $50 par 6% per 
cent first preferred shares, 6,000 $50 par 6 
per cent second preferred and 15,000 Class 
B common outstanding. Under the plan 
the company would have $687,960 of 6 per 
cent cumulative $100 par preferred share 
















































































$2,316,753, equal to $2.67 a common and 24,000 no par common shares. Each 
share. Such profits compare with $2,- two present first preferred shares would 
: : be exchanged for one new preferred 
719,852 in the corresponding period of share, an additional $10 par value of new 
last year, or $3.07 a junior share. While stock to be exchanged for each $50 of 
UNION OIL COMPANY OF CALIFORNIA 
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Table I. The Atlantic Refining Company 
(Thousands) 
Gross Depreciation Total Surplus 
| Years Ended Operating Operating *% Costs and Net "Earned Dividends After 
| ec 31 income Expenses. to Income. Depletion. Income. a Share Paid. Dividends 
| ae $124,283 $110,142 &8.63 $9,C10 $4,698 $6.60 $2,400 $2,298 
c ae 137,85 120,431 87.37 9,226 7,167 11.53 1,401 5,766 
1926..... 161,016 144,614 $9.82 8,884 7,021 11.24 1,400 5,621 
= 139,291 123,539 88.70 9,793 2,316 1.83 2,9C0 d 585 
. 150,116 118,236 78.77 9,560 16,849 7.72 3,400 13,449 
: ae 153,520 121,087 78.88 11,154 17,332 6.20 5,708 11.625 
} le ,873 110,727 $7.28 10,845 2,743 1.02 5,386 d 2,644 
; ae 98,252 &4 274 .78 11,288 +514 0.19 2,697 d 2,183 
| 1932..... 84,631 67,392 79.64 988 3,918 1.45 2,697 1,221 
1933..... 78,519 60,159 6.62 ge | 6,556 2.46 2,671 3,836 
| 1934..... 95,118 76,975 80.09 9,7, 5,512 2.07 2,666 2,846 
| BS 9.60.2 saad Saas nae ne) 3,970 1.49 
| Total Profit 
| Years Ended Invested % Earned Plant and Working Current and Loss 
Dec. 31: Capital. on Capital. Equi),ment. Cash. Inventories Capital. Ratio. Surplus 
. -$126,339 3.72 $57,631 $1,541 36,364 $56,141 13.08 $22,787 
. 127,484 5.62 58,162 2,346 36,99 57,193 9.75 27,634 
131,648 5.34 63,876 3,207 38,470 53,047 7.14 33,424 
29,632 1.79 59,596 3,961 314,692 44,017 5.75 32,764 
145.C98 11.61 83,130 6,568 37.453 49,723 5.69 46,248 
718A 10.91 36,545 9,437 35,482 656 7.45 54,454 
155,677 1.77 91,253 8,484 28,133 45,348 11.03 51,496 
| 151,326 0.33 98,568 5,104 25,175 35,286 6.75 49,246 
| 152,466 2.57 97,559 8,506 20,474 34,945 7.71 50,695 
153,174 4.29 94,919 11,484 21,130 40,015 6.74 54,221 
155,640 3.54 99,043 9,213 23,966 37,961 5.43 56,674 
{Based on shares outstanding at the close of each period. Includes $1,433,000 
heel profit, which was largely offset by unusual foreign exchange losses 
eficit. 















present stock in settlement of dividend 
arrears. 

Each present second preferred share 
would be exchanged for one-quarter of a 
share of the new preferred and one and 
one-half shares of new common The 
present Class B common shares would be 
converted into new common, share for 
share. The present Class A common 
stock, of which 15,000 shares have been 
authorized but are unissued, would be 
canceled. 

Brown Company—A committee for the first 
mortgage 5% per cent, Series A and B, 
sinking fund bonds of the Brown Com- 

has been formed under the chair- 

manship of Lee S. Buckingham, president 
of the Clinton Trust Company. 


Budd (E. G.) Manufacturing Company—The 


pany 


sale by the Budd International Corpora- 
tion, a subsidiary of the Edward G. Budd 
Manufacturing Company, of its control- 


ling interest in the Pressed Steel Company 
of Great Britain, Ltd., has been an- 
nounced. Its holdings of ordinary shares 
in Pressed Steel were sold to the British 
Pacific Trust, Ltd., of London for about 
$5,500,000 and its holdings of preference 
shares were sold to J. Henry Schroder & 
of London for about $500,000. 

Proceeds of the sale will be used to pay 
the accumulated dividends of the Budd 
International Corporation and to retire all 
of Budd International’s outstanding pre- 
ferred shares, some of which are held by 
the Edward G. Budd Manufacturing Com- 
pany. The balance, after payment of 
taxes, will go into the treasury of Budd 
International, in which Budd Manufactur- 
ing holds 84 per cent of the common 
stock. 


Co 


hampion Paper and Fibre Company—Pub- 
lic offering has been made by W. E. Hut- 
ton & Co. and Goldman, Sachs & Co., by 
means of a prospectus, of 17,500 shares of 
6 per cent cumulative preferred stock and 
100,000 shares of no par common stock 
of the Champion Paper and Fibre Com- 


pany, formerly known as the Champion 
Coated Paper Company. The preferred 
stock is priced at $103 a share and the 


common at $21.50. 

Of the 100,000 common shares, 78,381 
have been bought by the underwriters 
from the company and 21,619 from a group 
of stockholders. The preferred issue is a 
new one. 

The net proceeds of the sale of the 
securities are to be used in constructing 
a plant designed to produce 150 tons a dav 
of long-fiber bleached and semi-bleached 
sulphate pulps by a new process developed 
by the company and its subsidiary, the 
Champion Fibre Company. By this proc- 
ess Southern pine can be converted, it is 
said, into a pulp suitable for the manufac- 
ture of high-grade paper products, replac- 
ing more expensive pulps now purchased 
by the company. It is estimated that the 
construction program will require between 
$3,000,000 and $3,500,000. 


ontinental Can Company—Stockholders at 
their annual meeting on March 10 will 
on a proposal to distribute to the 
company’s 12,000 employes next Christmas 
a bonus of not more than $250,000. Hold- 
ers of record of Feb. 15 will be entitled 
to vote. 


oo 


vote 


Florence Stove Company—Stockholders will 
vote in Boston on Friday on a proposal 
to acquire for $600,00C a 40 per cent stock 
interest in a company to be formed to 
buy the property of the Wehrie Stove 
Company with plants at Newark, Ohio; 
Lewisburg, Tenn., and Coshocton, Ohio 


Adolf Gobel, Inc.— Judge Mortimer W. 
Byers, in United States District Court, 
Brooklyn, signed last week an order con- 
firming reorganization plans for the com- 
pany. The plan provides for the payment 
in full of all claims against the company, 
which filed a petition seeking reorganiza- 
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tion under Section 77 of the Federal Bank- 
ruptcy Act last April 26. 

The order of the court says the plan 
offered by the company on Dec. 26 and 
modified on Jan. 15, and on which a hear- 
ing was held on Jan. 30, is fair, equitable 
and feasible and does not discriminate un- 
fairly in favor of any class of creditors or 
stockholders. The-plan has been approved 
by all the general creditors of the corpo- 
ration and by 69 per cent of the stock- 
holders. The order provides that stock- 
holders who have already accepted the 
plan may have ten days in which to with- 
draw such acceptance, but that if at the 
end of that time a majority of the stock- 
holders still favors the plan, a further 
order shall be entered putting it into ef- 
fect. 


Gotham Silk Hosiery Company, Inc.—Stock- 
holders have been called to vote on March 
2 on a plan to authorize an issue of 
$2,141,000 of 5 per cent sinking fund deben- 
tures due in 1946. It is proposed that each 
$1,000 new debenture carry a warrant enr 
titling the holder to purchase at any time 
prior to the maturity or redemption 
twenty-five shares of the common stock 
at $12 a share. The new issue will be 
used for the retirement of $2,141,500 of 
outstanding 6 per cent debentures due on 
Dec. 1. 

Jones & Laughlin Steel Corporation—Stock- 
holders have approved a $100,000.000 bond 
issue, of which $40,000,000 is for immediate 
use in the building of a $23,000,000 sheet 
and strip mill in Pittsburgh and other 
improvements. The remainder of the 
bonds are to be available for issuance if 
required. 

Ontario Paper Company—Negotiations are 
under way between the Ontario Paper 
Company and the Consolidated Paper Cor- 
poration for purchase by the former of a 
paper mill at Ste. Anne de Beaupré 
owned by Consolidated. The mill has been 
idle three vears. 

Ontario Paper recently announced that 
tenders had been asked for construction 
of a $7,000 000 mill at Point de Autardes, 
on the north shore of the St. Lawrence. 
Purchase of the Ste. Anne de Beaupré 

nt would obviate the necessity of erect- 
— a new plant. 


Otis Steei Company—Officials of the com- 
pany expect to reopen within two weeks 
tions with Eastern bankers for 
refunding of the company’s $10,800,000 
of 6 per cent bonds with an issue bearing 
4% per cent. E. J. Kulas, president of 
Otis, said last Monday that he would call 
an early meeting of the directors to dis- 
cuss the proposal. 

Pressed Steel Car Company—Stockholders 
have been advised by the company that 
holders of record on Jan. 31 or any one 
becoming a stockholder prior to Feb. 24 
shal! be entitled to subscribe for first pre- 
ferred stock of the reorganized company 
at $5 a share. Subscriptions prior to Feb. 
24 by holders who later transfer their 
stock will remain in effect unless and 
until a transferee shall subscribe. 


Radice Corporation of America—The com- 
pony has filed with the Securities and 
xchange Commission on Form 7 an ap- 
plication for registration on the New York 
Stock Exchange of deposit receipts for 
766,890 shares of no par value $5 cumula- 
tive dividend B preferred stock. 


A. E. Staley Manufacturing Company—A 
public offering of $4,000,000 first mortgage 
4 per cent series bonds, due in 1946, has 
been made at 101 by a group comprising 
Edward B Smith & Co., the First Boston 
Corporation, the Bancamerica-Blair Cor- 
poration and Stifel, Nicolaus & Co., Inc., 
of St. Louis. 

The proceeds will be used to redeem on 
or about March 28 the company’s first 
mortgage 6 per cent bonds at 102 and ac- 
crued interest and to increase working 
capital. 

RAILROADS 

Chicago & North Western Railroad — The 
road will ask the Federal court in Chicago 
to defer from Feb. 27 to June 27 the time 
in which the company must file a reor- 
ganization plan, Fred W. Sargent, presi- 
dent, said last week following a meeting 
of the company’s directors. 

“We propose to effect a permanent re- 
organization, not one that will require the 
company to go to the courts in another 
ten years,’’ explained Mr. Sargent. ‘‘We 
will give consideration to the interests of 
all security holders in this plan. 

“By authority of court order we have 
been studving the earnings of the com- 
pany applicable to each bond issue. We 
may have the results of this study for 
October ready in about ten days. With 
this information in hand we will confer 
with the company’s bondholders."’ 

East Coast Railway—The railroad 
built over the ocean from the mainland 
of Florida to Key West as part of the 
Florida East Coast Railway by the late 
Henry M. Flagler may be abandoned, ac- 
cording to a letter made public by the 
committee for $45,000,000 of the first and 
refunding 5 per cent bonds of the com- 
pany. The recurrent storms in the Guif 
of Mexico, which cost millions in money 
and many lives in the construction of the 
unique line, may leave the elements the 
winner in a battle waged since comple- 
tion of the Key West extension in 1912. 

In July, 1934, the receivers informed 
holders of $1,000,000 of Series D 5 per cent 
equipment trust certificates that they 


could reclaim security for the certificates 
comprising twenty-five locomotives and 
320 freight cars because the railway had 
no more use for the equipment. Although 
$375,000 in principal installments, besides 
interest since July 1, 1934, are in default, 
the letter discloses that the certificate 
holders took no action and that ‘actual 
disaffirmance of the equipment trust 
agreement has not taken place, as yet.’’ 

Fort Worth & Rice Grande Railway—The 
first railway consolidation ‘‘deal’’ in re- 
cent years is being carried out by the 
Atchison, Topeka & Santa Fe and the St. 
Louis-San Francisco Railways, it was dis- 
closed last week. Since 1929 much rail- 
way mileage has been abandoned but little 
sold. It has been distinctly a ‘‘buyer’s 
market.”’ 

In this case, however, the Santa Fe has 
offered to buy the Fort Worth & Rio 
Grande Railway, which is capitalized at 
$7,395,000, for $1.520,000 from the Frisco. 
The Frisco bought the subsidiary toward 
the close of the last century under the 
management headed by Benjamin F. Yoa- 


mand bank loans on a permanent basis 
through the issuance of $15,000,000 to $20,- 
000,000 of five-year serial notes and $35,- 
000,000 or $40,000,000 of ten-year collateral 
bonds became known last Monday at the 
Interstate Commerce Commission. 

The plan of refinancing, which is ex- 
pected to be consummated by March 1, 
was summarized in a letter dated Feb. 12, 
from Willard F. Place, vice president of 
the New York Central, to Oliver E. Sweet, 
director of the commission's bureau of 
finance. The correspondence was in con- 
nection with the road’s recently granted 
request that the RFC release 66,500 first 
preferred and 25,900 second preferred 
shares of the Reading Railroad, pledged 
as collateral for government loans. 

Mr. Place explained it was the intention 
of the Central to use the Reading shares 
to secure the proposed new notes and 
bonds and to provide for the retirement, 
prior to maturity, of a large portion of the 
bonds ‘“‘by means of substantial sinking- 
fund payments.”’ 

Bank loans in excess of the amount of 
















































































































—_——— ~ —————— ——— 
COMMERCIAL CREDIT COMPANY 

——— T a a ce: Cle cman deme —T " T - Tr 
a20- —+ = 2 f} “ 
: | = | 
3‘ — - a sen QBs fOr TT 
5 LOo}— | ——+ | ae S 
a) =. | J . 
4 4% z 
— —+ 7 : 
ig 8 
¥ 3 
re) | wo 
| = st — j20 2 
} | | a 
1S | 
= Lob | ws - go 110 
| -3"— | | | i | i lo 











1933 934 1935 1936 




















L 1925 1926 1927 1928 i929 1930 1931 932 
T — EEE } 
FIRST NATIONAL STORES, INC. 
2000, — . ‘ . . —200 | 
y—| | 
} NET INCOME | 
| | ADJUSTED FOR =| 
lw | SEASONAL VARIATION | 
‘a | | 
i< | 
4 i x! 
2 1000} 4100 
- ° 
a | 
Yee | +80 | 
° + — z| 
2 + 760 9} 
jz 450 | 
IS ° 
. rs) 
lo * +40 
lr | 
iz ° 
\T 30 t 30 w 
jw | Y 
> a 
\o a 
| | 
9 200; 20 
- 
w 
z 
| | 
100+ A done L 1 A A I I 10 
1926 1927 1926 1929 1930 1934 1932 1933 1934 1935 1936 1937 











kum for more than it is selling the prop- 
erty now. The line to be sold has been 
unprofitable for years, its annual net loss 
in recent years running around $250,000. 

The Fort Worth & Rio Grande runs for 
215 miles from Fort Worth to Menard, 
Texas. Although a source of loss to the 
Frisco, it will enable the Santa Fe to save 
117 miles in movements between Fort 
Worth and points in West Texas, New 
Mexico, Arizona and California after it 
has been put in shape to conform to Santa 
Fe standards. Stockholders of the Santa 
Fe are to approve the purchase at the 
annual meeting on April 23 in Topeka. 

The subsidiary’s $2,928,300 of capital 
stock and $4,467,000 of first mortgage 4 
per cent bonds, all held by the Frisco, 
are to be bought by the Santa Fe. These 
securities are included now in collateral 
securing the Frisco’s $117,000.000 of prior 
lien bonds. The proceeds of the sale will 
be applied to the prior lien bonds in a 
manner to be decided by the trustees in 
bankruptcy for the Frisco. The transac- 
tion is subject to approval by the Federal 
court in St. Louis and by the Interstate 
Commerce Commission. 


Maine Central Railroad—At its own request, 
the road was authorized last week by the 
Interstate Commerce Commission to with- 
draw an application to borrow $12,440,000 
from the Reconstruction Finance Corpora- 
tion. The road will obtain the funds from 
private sources. 

Missouri Pacific Railroad — The Interstate 
Commerce Commission’s hearing on the 
management's plan for reorganization of 
the Missouri Pacific System recessed on 
Feb. 13 until March 31. O. E. Sweet, who 
conducted the hearing, said this would 
give lawyers time to prepare for the cross- 
examination of William Wyer, the road’s 
secretary and treasurer. 


New York Central Railroad—Definite plans 
of the road to refinance $62,900,000 of de- 


the notes and bonds proposed to be floated 
would be provided for by a five-year col- 
late’ loan. The average interest 
cost for the money to be obtained would 
not exceed the existing 4 per cent rate, 
Mr. Place said. 

Mr. Place’s letter to Mr. Sweet read in 
part: 

“I beg to advise that the company has 
been actively engaged for several weeks 
in canvassing with its financial advisers 
plans for refinancing its outstanding bank 
loans (demand) amounting to $62,900,000 
on a permanent basis. 

“Such plans have not yet definitely 
crystallized, but have reached the stage 
where we feel confident that such refi- 
nancing can be done through an issue of 
$15,000,000 or $20,000,000 of well-secured 
serial notes maturing over a period of 
five years and an issue of $40,000,000 or 
$35,000,000 of well-secured ten-year collat- 
eral bonds, with provision for retirement 
before maturity of a large amount of such 
bonds by means of substantial sinking- 
fund payments. 

“The balance of the demand bank loans 
will be provided for by a five-year collat- 
eralized loan with the right of the com- 
pany of prepayment. The average interest 
cost of the funds to be obtained through 
the proposed financing will not exceed the 
present rate now being paid on the bank 
loans. 

“It is expected that a definite program 
on the refinancing in question can be sub- 
mitted and applications for necessary au- 
thorization forwarded to the commission 
by the first of March. 

“The successful consummation of the 
plans that are being worked out will de- 
pend, in order that the securities may be 
sold on the low-interest basis in mind, on 
the proposed issue of notes and bonds 
being amply secured by well-diversified 
collateral having not only intrinsic value 


but readily marketable value; in other 
words, securities listed on recognized Ex- 
changes for which there is an active 
market. ; 

“To accomplish this the shares of first 
preferred and second preferred stock of 
the Reading Company now pledged for. 
the RFC loans will be of the greatest 
value. I think that it may fairly be said 
that the requested release of this Reading 
stock, so that same can be used as col- 
lateral for the proposed issue of notes and 
bonds, is essential for the working out of 
the proposed plans. : 

“While the Pittsburgh & Lake Erie 
Railway bonds which the applicant pro- 
poses to substitute as a part of the col- 
lateral for the RFC loans do not have the 
advantage of being listed on any Ex- 
change, they have sound value and are 
fixed obligations secured by first lien on 
valuable mileage. With these bonds in- 
cluded, the proposed collateral for the 
extended loan of $11,899,000 will have a 
degree of diversification which we feel 
compares favorably with that of the col- 
lateral which was considered satisfactory 
for the original loans of $27.499,000. The 
chairman of the RFC has indicated to us 
that the collateral proposed for the ex- 
tended ioans will be satisfactory to that 
corporation. 

“Cash receipts and disbursements, as 
reported for the New York Central Rail- 
road for January, 1936, show available 
cash balance in banks as of Jan. 31, 1936, 
of $17,964,918."" 

The road was authorized last week by 
the Interstate Commerce Commission to 
postpone until July 1, 1941, a total of 
$9,478.737 of loans from the Reconstruc- 
tion Finance Corporation falling due on 
several dates this year, and to withdraw 
from pledge with the corporation securi- 
ties worth $50,000,000 through the substi- 
tution of other collateral. 


Pennsylvania Railroad—The road has an- 
nounced that it will ask the stockholders 
at the annual meeting on April 14 to au- 
thorize a $75,000,000 increase in the com- 
pany’s indebtedness. 

The company said the proposal does not 
mean that the debt is to be incurred im- 
mediately, or that the net debt is to be 
increased by the amount specified. 

The authorization would place at the 
disposal of the directors the power to is- 
sue capital obligations for the expansion 
and improvement of the property, equip- 
ment and facilities, to pay off maturing 
obligations and to refund existing indebt- 
edness at lower interest rates. 


UTILITIES 
Columbia Gas and Electric Corporation— 
The company, in accordance with the 
consent decree of Jan. 29 terminating the 
anti-trust suit against it and others, has 
agreed with the Columbia Oil and Gaso- 
line Corporation upon an immediate recap- 
italization of the latter which will result 
in the dissolution of the voting trust un- 
der which its common stock is now de- 
posited, Philip G. Gossler, president, said 
in his quarterly letter to stockholders. 
This recapitalization contemplates that 
the present demand indebtedness of Co- 
lumbia Oil and Gasoline to Columbia Gas 
and Electric shall be partly liquidated and 
the balance funded into twenty-year de- 
bentures, and that the present two classes 
of preferred stocks of Columbia Oil and 
Gasoline and the unpaid accrued dividends 
thereon shall be replaced by one class of 
participating preferred stock. This stock 
will participate equally with the common 
stock as a class in earnings in excess of 
the preferential rate, which is a sliding 
scale of annual non-cumulative preferred 
dividends reaching a maximum of $5 a 
share in 1946. 


Connecticut River Power Company —A 
banking group headed by Lehman Broth- 
ers has offered $20,300,000 of 3% per cent 
first mortgage, Series A, bonds, due on 
Feb. 15, 1961. The bonds are priced at 
104% and accrued interest, to yield 3.48 
per cent to maturity. The offering was 
by means of a prospectus 

Associated with Lehman Brothers in the 
offering are Hallgarten & Co., Graham, 
Parsons & Co., Arthur Perry & Co., Inc., 
R. W. Pressprich & Co., E. H. Rollins & 
Sons, Inc., Shields & Co., Dick & Merle- 
Smith, Burr, Gannett & Co., G. M.-P. 
Murphy & Co., Schoelikopf, Hutton & 
Pomeroy, Inc., Newton, Abbe & Co. and 
L. F. Rothschild & Co. 

Proceeds from the sale will be used by 
Connecticut River Power, with other 
funds, for the redemption on April 1 of 
all of its $18,000,000 of first mortgage 
bonds, Series A, 5 per cent, due on Oct. 1, 
1952. at 103, and for the payment of 
$2,000,000 of 4 per cent notes, due on 
March 1, 1936, payable to the order of the 
First National Bank of Boston. 

The new bonds are callable, as a whole, 
at any time, or in part, on any interest 
date, on thirty days’ notice. Payment is 
set at 106 before Feb. 15, 1941; at 105 in the 
following eighteen months; thereafter at 
premiums decreasing one-half of 1 per 
cent for each successive eighteen months 
to Feb. 14, 1956, and after that at par 
to maturity. 

The bonds, in the opinion of counsel for 
the company, will, on redemption of its 
first mortgage 5 per cent bonds, qualify 
as legal investments for savings banks 
in New York, Massachusetts, Maine, New 
Hampshire and Rhode Island. 

Electric Power Company of New Jersey— 
Rejection of an application by the com- 
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pany, of which H. A. Svalinsky of Trenton 
is president, for a preliminary permit for 
the erection of a hydroelectric project on 
the Delawzre River in Pennsylvania and 
New Jersey in the vicinity of Tocks Is- 
land, Belvidere and Chestnut Hill has 
been announced by the Federal Power 
Commission. The proposed project in- 
volved the construction of three dams 
and the installation of a 235,000 horse- 
power plant. 

Hudson & Manhattan Railroad Company— 
Directors have declared a semi-annual 
interest installment of 144 per cent on the 
5 per cent adjustment income bonds of the 
road, compared with 2 per cent paid on 
Oct. 1. 1935. The balance of surplus in- 
come for the year was $519,495, after Oct. 
1 interest, of which $496.530 represents the 
1% per cent installment just declared. 


Lowell Gas Light Company—An offering to 
the public has been made. by prospectus, 
of a new issue of $950.000 of first mortzaze 
4% per cent bonds, Series A, due in 1966, 
bv G. L. Ohrstrom & Co., Inc. The bonds, 
which are dated March 1. 1936, and mature 
on March 1, 1966, are priced at 107. 

Proceeds from the sale of these bonds, 
together with other funds of the company, 
will be applied to the redemptton of all 
of the company’s outstanding first mort- 
gage 5% per cent bonds, due on Sept. 1, 
1947. 

Penn-Jersey Water Company—Public offer- 
ing has been made of a new issue of 
$1.200,000 of first collateral trust 5% per 
cent bonds, due on Aug. 1, 1960. by a 
banking group comprising Swart, Brent & 
Co., Inc., Herrick, Heinzelmann & Ripley, 
Inc., Boenning & Co. and Bond & Good- 
win, Inc The bonds were priced at 97 
and accrued interest. 

Net proceds will be used for the retire- 
ment of more than $1,030 000 of outstand- 
ing securities and for general corporate 
purposes. 

Public Service Company of Oklahoma—An 
issue of $16 000 000 first mov~tgage 4 per 
tent bonds, due on Feb. 1, 1966, has been 
offered at 101% and accrued interest by a 
banking group headed by Field Glore & 
Co. and including Halsey, Stuart #& Co., 
Inc., A. G. Becker & Co., Harris. Hall & 
Co., Inc., Bonbright & Co., Inc.. and 
Brown Harriman & Co., Inc. An issue of 
$2,000,000 of Public Service of Ok!ahoma 4 
per cent debentures, due serially on Feb. 
1, 1937 to 1946, accompanying the offering 
of the first mortgage bonds will not be 
available for public subscription. as they 
are being sold privately. The debentures 
are priced to vield 1.50 to 4 per cent, ac- 
cording to maturitv. 

Public Service of Oklahoma, which oper- 
ates entirely within that State. is a sub- 
sidiarv of the Central and Southwest Util- 
ities Comnany. which is controlled in turn 
bv the Middle West Corporation. Its oper- 
ating revenues for the ten months ended 
on Oct. 31. 1935, amounted to %4,236,965, 
and the balance available for interest and 
other charges, after depreciation and Fed- 
eral income taxes, was $1,601,914. 


MISCELLANEOUS 

Coral Gables Refunding—Detailed terms of 
an agreement between officials of Coral 
Gables and representatives of its bond- 
holders, believed by the City Commission- 
ers to be the best possible under present 
circumstances, for refunding the munici- 
pal debt of abort S110 hove Seon 
made public by Mayor Roscoe Brunstet- 
t 


er. 

The proposed settlement provides for the 
issuance of forty-year refunding bonds 
and assignment of delinquent tax and im- 
provement liens in lieu of the city’s cur- 
rent bonded and floating debt. and is 
based on the terms of an interim agree- 
ment adopted last Summer, but with cer- 
tain alterations that are said to be favor- 
able to the citv. 

Under the new agreement Coral Gables 
would issue $4.000.000 in bonds and, in 
settlement of the balance of $7.000,000, 
would assign liens for years prior to 1935 
to a private corporation or trustee for the 
bondholders’ benefit. The liens have a 
present adjusted value of about $1.800.000, 
according to George N. Shaw, City Clerk 
and Finance Director. At no expense to 
the city, the trustees would undertake col- 
iection of these liens, and if real estate 
were bought in under foreclosure, it 
would be exemnrt from city texes as long 
as it was held for benefit of creditors, 
but not longer than ten vears. 

European Mortgage and Investment Cor- 
poration—The plan of reorganization with 
respect to the first lien real estate sink- 
ing fund gold bonds, Series C, 7 per cent, 
due in 1957, of the company has been de- 
clared operative, it has been announced 
by counsel for the reorganization commit- 
tee. 

The reorganization plan for 7% per cent 
Series B bonds of the corporation also 
has been approved by the cour* te an- 
nouncement said, subiect to acceptance 
by the necessary percentage of security 
holders on or before Mav 1. at which time 
a hearing on the confirmation of the plan 
will be held. 

R. H. Macy & Co., Inc.—The company has 
placed privately through Lehman Broth- 
ers $6.500,000 of serial notes, the proceeds 
of which will be used to redeem the 6% 
per cent cumulative preferred stock of L. 
Bamberger & Co., of which there is out- 
standing avproximately $7 55° 0°O The 
additional funds for the redemption have 


been provided by an increase in the mort- 
gage already outstanding on certain prop- 
erties of a wholly owned subsidiary of L. 
Bamberger & Co. in Newark, N. J. 

L. Ba iberger & Co. is controlled by 
R. H. Macy & Co., Inc., through owner- 
ship of all of its outstanding common 
stock. 

The Bamberger 6% per cent cumulative 
preferred stock will be called for redemp- 
tion as of April 15, 1936, at 110 a share 
and accrued dividends to that date. 

National Surety Corporation—An order per- 
mitting the reopening of bidding for the 
stock of the company was signed last 
week by New York Supreme Court Justice 
Valente. Louis H. Pink. New York State 
Superintendent of Insurance, has fixed 
an upset price of $8,250,000 for the stock 
on recommendation of the State Insurance 
Board. Bids must be submitted to Jus- 
tice Valente by noon March 9. A hearing 
will be held on the following day to con- 
sider the offers. 

New SEC Proposal—In an effort to simplify 
provisions for the exemption of security 
issues of $109 000 or le3s from revistrstion 
under the Securities Act of 1933 and bring 
about more efficient cooveration botween 
the Federal and State governments to pro- 
tect investors from frauds, the Securities 
and Exchange Commission has prepared 
regulations which, if adopted, would give 
blanket exemption to such issues. except 
investment contracts and oil royalties, if 
the issuers obtain for them endorsement 
of regulatory bodies of all States in which 
they are marketed and so certify to the 
commission. 


Over-the-Counter Bill—The bill prepared by 
the Securities and Exchange Commission 
to extend the deadline for trading in un- 
listed securities on National Securities 
Exchanges beyond the present limit of 
June 1, and to permit, at the discretion 
of the commission. more extensive trading 
of this type in certain circumstances, was 
introduced in the Senate on Feb. 14 by 
Senator Fletcher, chairman of the Bank- 
ing and Currency Committee, and re- 
ferred to that committee. No hearings 
have yet been announced. 

The bill left open the question whether 
any new legislation would be asked at 
this session to initiate steps in a broad 
program to obtain comprehensive informa- 
tion for investors about securities dealt in 
onlv over the counter. 

The proposed amendment would not 
have the commission take the initiative 
in determining whether a security should 
continue on the unlisted trading basis, 
but would authorize the commission, upon 
application by an Exchange, to permit: 

1. Extension of unlisted trading priv- 
ilege to anv security which had enioyed 
unlisted trading before March 1. 1934 

2. Extension of unlisted trading priv- 
ilege to any security duly listed and 
registered on any other National Secur- 
ities Exchange whether or not such list- 
ine was in effect before March 1, 1934. 

3. Extension of unlisted trading in any 
security of.an issuer who has any other 
securitv listed and registered on any 
National Securities Exchange. 

4. Fxtension of unlisted trading to any 
security when there is available from 
a registration statement, periedic re- 
port or other data filed under either the 
Securities Fxchange Act of 1934 or the 
Securities Act of 1933, information sub- 
stantially equivalent to that available 
for a security registered on a Securities 

. Exchange. 

Provision (1) would become effective im- 
mediately; provision (2) ninety days after 
enactment of the amendment; and pro- 
visions (3) and (4) six months after en- 
actment, with the nrovision. however. 
that (4) should be deleted from the bill 
unless the substance of the commission’s 
recommendation in its report of Jan. 3 on 
unlisted trading looking to closer control 
of over-the-counter securities was carried 
out by Congress. 


Quarterly Income Shares. Inec.—Stockholders 
have approved the addition of thirty-one 
companies to its eligible list, on which 
there now are 100. This will assure a 
broader participation of the fund in the 
heavier industries and in certain compa- 
nies expected to show better than average 
progress, Ross Beason, the president, an- 
nounced. 


Sears, Roebuck & Co.—The company has 
bought a membership in the New York 
Commodity Exchange, Inc., in the name 
of Fowler B. McConnell, assistant to the 
president of the comnvany, the Exchange 
announced last Monday. J. C. Cuppia of 
E. A. Pierce & Co., former acting presi- 
dent of the Fxchange, sponsored the ap- 
plication of Mr. McConnell. He said that 
Mr. Mconnell's election to membership 
was effective as of last Saturday. 


Union Guarantee and Mortgage Company— 
Reorganization of the company was has- 
tened last Menday, when N-w York Su- 
preme Court Justice Alfred Frankenthaler 
granted an application, made by a com- 
mittee of holders of 70 per cent of the 
mortgages and mortgage certificates guar- 
anteed by the company, permitting them 
to intervene in the rehabilitation of the 
company by Lovis H. Pink. New York 
State Superintendent of Insurance. Jus- 
tice Frankenthaler said: 

“No one has expressed any opposition 
to the application. As there seems to be 
unanimity of opinion as to the desirability 
of the reorganization and if it can be ef- 


fected upon a basis fair to certificate 
holders and other creditors, the motion 
will be granted, and a referee will be ap- 
pointed for the purpose of conducting 
hearings on the plan proposed by the 
committee and such modifications or other 
plans as may be submitted for the consid- 
eration of the creditors, stockholders and 
those otherwise interested." 


CORPORATE NET 


EARNINGS 
INDUSTRIALS 


Com. Share 

-—Net Income—, Earnings 

Company. 1936. 1935. 1936. 1935. 
Best & Co.: 


nYr. Jan. 31..$1,133,953 
Caterpillar Tractor Co.: 


$953,448 $3.73 $3.14 


Mo. of Jan... 454,134 277,958 
Lakey Foundry & Machine Co.: 
Jan. 31 qr.... 9,741 §... 02 
1935. 1934. 1935. 1934. 
Ainsworth Manufacturing Corp.: 
Yr. Dec, 31. 987,816 564,237 7.16 4.09 
Alliance Realty Co.: 
Yr. Dec. 31... 35,037 62,145 p1.46 p2.59 


American Can Co.: 
Yr. Dec. 31. ..17,310,303 19,522,945 5.83 6.72 


American Republics Corp.: 
Yr. Dec. 31... 30,540 *2,492 02 


Associates Investment Co.: 
Yr. Dec. 31... 2,315,198 1,310,327 x5.40 15.24 


Baidwin Locomotive Works: 

Yr. Dec. 31...*2,119,738 *3,698,494 

Bayuk Cigars, Inc.: 

Yr. Dec. 31... 1,022,544 941,298 8.68 8.04 
Briggs Manufacturing Co.: 


nYr. Dec. 31.. 9,258,046 5,121,625 4.77 2.64 
~ Brill, J. G., Co.: . 

Yr. Dec. 31... *853,401 *103,214 

Capital City Products Co.: 

4 mo. Oct. 31. 113,803 ‘ 1.29 
Canadian Bronze Co., Ltd.: 

Yr. Dec. 31... 183,804 140,415 1.50 1.01 
Cincinnati Union Stock Yards Co.: 

Yr. Dec. 31... 136,983 167,227 1.42 1.72 


Chickasha Cotton Oil Co.: 
6 mo. Dec. 31. 214,190 403,442 84 1.58 


Cluett, Peabody & Co.: 


Yr. Dec. 31... 503,828 529,824 1.38 1.51 
Congoleum-Nairn, Inc.: 
Yr. Dec. 31... 2,249,909 2,102,058 h1.82 h1.71 


Continental Can Co.: 
Yr. Dec. 31. ..11,223,578 10,767,122 4.21 4.02 


Cream of Wheat Corp.: 
Yr. Dec. 31... 1,205,292 1,356,544 


Cuban Atlantic Sugar Co.: 


2.01 2.26 


Yr. Sept. 30.. 639,181 §.. 90 
Curtis Publishing Co.: 

Yr. Dec. 31... 5,576,779 5,906,326 p6.44 p6.84 
Davenport Hosiery Mills, Inc.: 

Yr. Dec. 31... 130,184 57,988 1.01 01 
Dexter Co.: 

Yr. Dec. 31... 93,950 58,948 -94 59 
Douglas Aircraft Co.: 

Yr. Nov. 30... 1,262,967 38,753 2.70 08 
Eastern Mfg. Co.: 

Yr. Dee. 31... 50,583 *452,824 
Electrographic Corp.: 

Yr. Dec. 31... 259,581 248,975 1.81 1.65 
Eureka Vacuum Cleaner: 

Yr. Dec. 31... 245,648 318,684 1.02 1.32 
Falconbridge Nickel Mines, Ltd.: 

Yr. Dec. 31... 1,768,558 1,415,886 53 43 


Fanny Farmer Candy Shops, Inc.: 

Yr. Dec. 31... 501,078 412,379 hi.28 h1.00 
Federal Mogul Corp.: 

Yr. Dec. 31... 209,264 102,028 1.35 66 
First National Stores, Inc.: 

Dec. 28 ar.... 780,439 634,163 h.90 h.72 
$t9 mo.Dec.28 2,316,752 2,719,852 h2.67 h3.07 
Genezal American Transportation Corp.: 


Dec. 31 qr.... 759.099 505,058 h.90 h.61 
Yr. Dec. 31... 2,208,924 2,384,641 h2.64 h2.91 
General Cable Corp.: 

Yr. Dee. 3... 33,132 *526,078 p.22 


Gen'l Steel Castings Corp.: 
Yr. Dec. 31. ..*2,510,194 *1,709,116 
Goebel Brewing Co.: 


Yr. Dec. 31... 1,344,885 762,462 1.01 57 
Gotham Silk Hosiery Co.: 

Yr. Dec. 31... 423,809 *274,745 59 
Great Lakes Dredge & Dock Co.: 

Yr. Dec. 31... 1,796,209 937,760 3.25 1.69 
Greenfield Tap & Die Corp.: 

¥r. Dec. Si... 92,416 85,835 

Heileman Brewing Co., G: 

Yr. Dec. 31... 319,456- 252,794 1.16 84 
Helme Co., George W.: 

Yr. Dec. 31... 1,898,602 1,988,887 6.92 7.45 
Heywood-Wakefield Co.: 

Yr. Dec. 31... 105,565 *174,199 52.55 

Hoe, R. & Co.: 

Dec. 31 qr.... *6,612 *217,128 


Com, Share 
-—Net Income.—., Mosinee 
35. 934. 


Company. 1935. 1934. 1935. 
Hoskins Mfg. Co.: 
Yr. Dec. 31... 428,712 254,882 3.57 
Houdaille-Hershey Corp.: 
Yr. Dec. 31... 2,456,196 931,401 b2.57 
Hygrade Sylvania Corp.: 
Yr. Dec. 31 776,850 874,416 3.31 
Indiana Pipe Line Co.: 
Yr. Dec. 31... 167,187 117,149 56 
Iron Fireman Mfg. Co.: 
Yr. Dec. 31. 604,646 521,708 2.01 
Lehigh Coal & Nav. Co. and Subs.: 
Yr. Dec. 31... 206,946 1,590,806 11 
Liquid Carbonic Corp.: 
Dec. 31 qr.... *84,829 *68,147 
Massey-Harris Co., Ltd.: 
Yr. Nov. 30. ..*1,420,694 *2,209,999 
McKeesport Tin Plate: 
Yr. Dec. 31... 2,135,096 1,859,339 7.11 
Minneapolis-Honeywell Reg.: 
Yr. Dec. 31... 1,793,339 1,007,785 8.00 


Minn.-Moline Pow. Imple. Co.: 
Yr. Dec. 31 
Modine Mfg. Co.: 


170,678 *2,172,999 p1.72 


Yr. Dec. 31... 412,430 228,525 h4.07 
Mullins Mfg. Corp.: 

nYr. Dec. 31..  423;781 186,504 
Munsingwear, Inc.: 

Yr. Dec. 31... 327,675 *20,876 2.18 
Murray Ohio Mfg. Co.: 

Yr. Dec. 31... 223,698 86,464 3.73 
National Candy Co.: 

Tr. 208. Bh.i5. Te. hans 
National Dist. Prod. Corp.: 

Yr. Dec. 31... 7,009,238 11,134,768 3.44 
New Haven Clock Co.: 

Yr. Dec. 31... 116,400 98,560 .98 
New York Air Brake Co.: 

Yr. Dec. 31... *101,667 54,556 
Owens-Illinois Glass Co.: 

Yr. Dec. 31... 7,883,496 6,496,359 6.57 
Parke, Davis & Co.: 

Yr. Dec. 31... 8,781,293 8,719,368 h1.81 
Penmans, Ltd.: 

Yr. Dec. 31... 295,366 274,591 3.58 


Penn.-Dixie Cement Corp.: 
Yr. Dec. 31. *796,880 *691,920 
Pennsylvania Coal & Coke Corp.: 


Dec. 31 qr.... 166,659 $37,465 
Plymouth Oil Co.: 
zYr. Dec. 31.. 734,976 670,261 


Pond Creek Pocahontas Co.: 

11 mo. Nov.30 358,502 §.... 
Prentice-Hall, Inc.: 

Yr. Dec. 31... 315,832 268,447 
RCA Communications, Inc.: 


-70 


2.11 


3.36 


Yr. Dec. 31... 229,429 546,783 
Rapid Electrotype Co.: 

Yr. Dec. 31... 158,777 173,352 h3.60 
Richman Bros. Co.: 

Yr. Dec. 31... 2,100,339 1,820,574 3.52 
Ross Gear & Tool Co.: 

¥r. Dec. Zi... MET 248,476 1.71 
Royal Typewriter Co.: 

Yr. Dec. 31... 1,676,571 942,229 5.26 
Seton Leather Co.: 

Yr. Dec. Bi... 111,908 20,759 1.16 
Sharp & Dohme, Inc.: 

Yr. Dec. 31... 747,846 941,555 p3.26 
Silver King Coalition Mines: 

De 31 qr.... 155,005 117;560 13 


Standard Brewing Co. of Scranton: 


Yr. Dec. Zi... 7,BRD Bs..cce 


Standard Cap & Seal Corp.: 


¥r.. Dee. 3... 6114 575,016 
Telautograph Corp.: 

Yr. Dec. 31... 145,701 179,594 
Union Oil Co. of Calif.. 

Yr. Dec. 31... 5,038,286 2,902,733 
Union Twist Drill Co.: 

Yr. Dec. Mi... 


329,104 161,973 


j2.95 
63 
1,15 


1.45 


2.12 


b.63 


3.81 


82 


h2.26 


a 
~ 
~ 


h4.24 


3.05 





National Gas 
& Electric Corp. 


Common Stock 


A low-priced stock 


initial Dividend payable Mar. 2. 


Circular on request 


60 Broad Street 





in a 
re-organized gas company. 
Funded debt greatly reduced 
and preferred stock eliminated. 


STEELMAN & BIRKINS 


New York 
Tel. HA. 2-7500 Teletype N. Y. 1211 
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Com. Share 
--~—Net Income.——. nee 


Company 1935. 1934. 1935 
United Carbon Co.: 
Yr. Dec. 31... 1,872,405 1,452,939 4.70 3.55 
U. 8. ae Co.: 
Dec. 31 216,098 68,976 .72 .23 
Yr. Dec. 31. 757,617 302,713 2.53 1.01 


United Verde aan Mining Co.: 


Yr. Dec. 31... 375,533 312,769 35 -29 
Wahi Co.: 
Yr. Dec. 31... 113,014 23,207 -21 p2.12 
Whitaker Paper Co.: 
Yr. Dec. $1... 251,364 232,898 6.28 5.64 
PUBLIC UTILITIES 

1936. 1935. 1936. 1935. 
Cincinnati Street Rwy.: 
Mo. of Jan... $23,352 $7,175 


Detroit Street Rwy.: 


12 mo. Jan.31 594,066 *238,791 
1935. 


1934. 1935. 1934. 
Bell Telephone Co. of Canada: 
Yr. Dec. 31. ..$4,475,223 $4,802,352 $5.74 $6.20 
Bell Telephone of Penn.: 
Yr. Dec. 31.. 8,164,964 7,877,853 p40.82 p39.39 
_—o. Edison Co.: 

3,499,846 3.09 2.80 


Dec. 3,866,392 
Yr. Dec. i [10:708,475 10,341,929 8.57 8.28 


Columbia Gas & Electric: 
Dec. 31 qr.... 3,504,760 2,238,011 15 .04 
nYr. Dec. 31..11,944,326 9,793,072 43 


Commonwealth Edison Co.: 
Yr. Dec. 31. ..10,273,611 10,270,523 6.39 6.38 
Federal _— & Trac. Co.: 


nDec. 31 qr... 434,338 372,318 .70 . 
nYr. Dec. 31.. 1,443,835 1,116,610 2.24 1.62 


General Gas & Electric Corp.: 
nYr. Dec. 31.. 156,356 
Illinois Northern Utilities Co.: 

Yr. Dec. 31. 620,250 558,992 

Michig Bell Teleph Co.: 

Yr. Dec. 31... 5,975,722 4,539,948 5.43 4.13 
Mountain States Telephone & Telegraph: 
Yr. Dec. 31... 2,608,138 2,003,401 5.43 4.17 
New Jersey Bell Telephone Co.: 

Yr. Dec. 31... 5,209,723 5,144,697 433 4.27 
New York Transit Co.: 

Yr. Dec. 31... 52,723 29,855 -52 30 
Pacific Tel. & Tel. Co.: 

Yr. Dec. 31. .. 16,744,874 14,548,216 6.55 5.33 
Public Service Co. of No. Ulinois: 

Yr. Dec. 31... 3,356,358 3,019,286 h3.73 h3.19 
Rochester Gas & Electric Corp.: 

Yr. Dec. 31. . .t1,333,325 t1,428,600 
Southwestern Bell Telephone Co.: 

Yr. Dec. 31. ..13,946,717 13,114,590 

Western Union Telegraph Co.: 

nYr. Dec. 31.. 5,258,078 2,243,084 5.03 2.14 


RAILROADS 
1935. 1934. 1935. 1934. 
Alabama Great Southern R. R.: 





nYr. Dec. 31.. $303,436 $547,695 $.64 $2.21 
Ann Arbor R. R.: 
nYr. Dec. 31.. 54,002 °%52,288 pi.35 


Atchison, Top. & S. Fe System: 
nYr. Dec. 31.. 9,554,315 7,001,314 1.38 .32 


Central R. R. of New Jersey: 
nYr, Dec. 31. *2,346,738 *1,536,070 


Cinn., N. O. & Tex. Pac. Rwy.: 


nYr. Dec. 31.. 1,976,622 1,633,279 20.67 16.84 
Erie R. R. System: 
nYr. Dec. 31.. *852,400 *°601,034 


Kansas City Southern Rwy.: 
nYr. Dec. 31.. *955,731 *1,009,127 


Louisville & Nashville R. R.: 
nYr. Dec. 31.. 4,128,943 2,967,385 3.53 2.53 


Missouri Pacific R. R.: 
nYr. Dec.31*15,241,696 *14,201,818 


New York Central R. R.: 
nYr. Dec. 31.. 115,046 *7,682,334 02 


Pittsburgh & Lake Erie R. R.: 


nYr. Dec. 31.. 3,245,373 2,921,162 3.75 3.38 
Pittsburgh & W. Va. Rwy.: 

nYr. Dec. 31. 95,496 °92,271 31 
Reading Co.: 

nYr. Dec. 31.. 5,714,173 5,682,064 2.08 2.06 
Wabash Rwy.: 


nYr. Dec. 31..*2,268,468 *3,107,621 


§Not available. *Net loss. $Profit before 
Vietered taxes. ttIndicated earnings as com- 
Cs from company’s quarterly reports. 

On Class B shares. h On shares outstand- 
ing at close of respective periods. jOn 
average shares. n Preliminary report. p On 
preferred stock. sOn_ second preferred 
stock. tSurplus available for common 
stock after preferred dividends. x On shares 


outstanding after payment of 400 per cent 
sock dividend. z Subject to independent 
a 


RAILROAD EARNINGS AND 


STATEMENTS 
Alton 
1936. 1935. 
peeks dees $1, a. 492 $1,040, 34 


Net Net operating =. +* 


19, 
120: 817 172; 730 


Atchison, Topeka & Santa Fe 


Geek, Dae. B....ccssec 32. 
Current assets 
Current liabilities ..... 18,595,112 18,579, $39 
*Investment in stocks, 

paawkaouaal 626,610 27,690,576 


bonds, &c. 
*Other than those of affiliated companies. 


Bangor & Aroostook 
Cash, Dec. Lm Races 369,149 339,215 
Current assets ........ 3,904,975 
Current fabilities ceane 728,642 788,981 
tInvestment in stocks, 


Ci tengeedenes 113,470 164,860 
Funded debt, due six 
DU ctiinqsaemidscs -auenaa 4,947,000 
Central of Georgia 
December net loss .... 179,775 241,178 
12 months’ net loss... 2,248,198 2,607,342 
Central of New Jersey 
Cash, pes. 3  & poceneces 4,535,518 3,765,566 
Current assets ........ 8,942, 8,552,238 
Current abilities canes 4,048,021 4,117,298 
tinvestment in stocks, 
‘Sdabedndidindene 877,950 5,823,816 


bonds, 
Funded debt due six 


Chicago & Eastern Illinois 
December net income.. 28,663 114,069 
12 months’ net loss.... 1,470,247 1,494,200 

Chicage Great Western 
December net Specme.. 323,016 128,862 
12 months’ net loss.... 518,252 612,405 

Chicago, Milwaukee, St. Paul & Pacific 
December net loss ..... 829,579 1,662,838 
12 months’ net loss.... 18,008,748 16,247,621 


Chicago & North Western 


December net loss .... 407,130 598,975 
12 months’ net loss.... 11,070,348 8,276,194 
Delaware & Hudson 
December net loss 260,034 474,353 


12 months’ net loss.... 2,774,977 2,601,063 
Delaware, Lackawanna & Western 


December net income. . 13,613 *%320,769 
12 months’ net loss.... 2,932,305 1,972,613 
Ce, Bs Tc cecccccs 2,704,693 3,131,389 
Current assets ........ * 864,197 8,045,273 
Current liabilities ..... 5,845,181 6,594,213 
tInvestment in stocks, 

 H 460caxtone 27,978,109 27,529,075 
Funded debt due six 

SE sc eéecsscccdnues OS ereree 


Erie. 
1935. 1934. 
Ce, BG, Mn ccccasecs 6,546,174 5,497,772 
Current assets ........ 16,651,616 18,191,473 
Socom liabilities ..... 31,306,855 23,439,258 
tInvestment in stocks, 
65 tie aan hare 8,720,353 8,682,490 
Funded debt due six 
SE Bat idtanwasnens 1,602,824 6,358,424 
Florida East Coast 
December net loss .... 207,244 183,480 
12 months’ net loss.... 3,222,759 2,806,591 
Gulf, Mobile & Northern 
December net income.. 22,716 532 
12 months’ net income. 404,710 170,740 


Indiana Harbor Belt 
(New York Central) 


December net income.. 159,736 147,463 
12 months’ net income. 1,322,090 1,809,929 
International-Great Northern 
December net loss..... 
12 months’ net loss.... 

Kansas City Southern 
December net loss .... 14,791 
12 months’ net loss.... 955,731 

Louisville & Nashville 
December net income.. 593,544 
12 months’ net income. 4,128,943 

Minneapolis & St. Louis 
December net loss 188,866 
Twelve months’ net loss 2,855,645 


Missouri Pacific 


1,195,907 
1,417,368 


BN 8: Bs 
Ss 2 &B 


AS 


: 
\°] 
‘i 
Bus 
§ 


Current assets ........ 19, 
Current liabilities einen 130,828, 
tInvestment in stocks, 


933 105,655,252 
1,541,522 
8,979,400 


bonds, 

Funded debt due six 

PEED Ccccttenacceess 1,336,000 
Mobile & = 


December net loss .... 516 193,971 
Twelve months’ net loss 1, 53. 767 1,704,221 


Nashville, Chattanooga & St. Louis 


December net loss .... 62,552 79,363 
Twelve ec. SL net loss 791, — eH 
Current assets ........ 4,379,601 4,877,382 
pane flabilities aes 1, ‘317, 116 =1,625,321 
eo og in stocks, 
Se Saar 1,697,301 1,700,546 
Funded debt due six 
DE Gadvencinesiene anna 86,500 


News of Foreign Securities 


P'cnane on the London Stock Ex- 
change declined slightly at the 
close of the week under review. 
Profit taking following heavy buying on 
Monday of armament stocks, particu- 
larly aircraft issues, was an important 
factor. On Monday, activity at one time 
was so great that it was difficult to deal 
in some issues. The London market in 
recent weeks has been featured by an ac- 
tive demand for speculative issues, inter- 
est being diverted from investment se- 
curities. There is also increasing compe- 
tition for new industrial issues. Yields 
on recent offerings have been forced up- 
ward. Interest in industrial securities 
has been stimulated by the growing list 


of increased profits, dividends and 
bonuses. 

Prices on the Paris market, on the 
other hand, rose substantially despite a 
slight setback on Tuesday. Prices on 
Monday advanced on the reported con- 
clusion of negotiations for a French loan 
in London. Contrary to general expecta- 
tions the final conclusion did not stimu- 
late prices on Tuesday. At the opening 
there was a considerable number of buy- 
ing orders, but a wave of selling began 
among professional speculators and had 
an immediate depressing influence. 

The Berlin stock index was unchanged 
for the week. The market was quiet and 
movements were mixed. 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 





N.Y. Stock 
Exchange. N.Y.Curb. 
Week ended Feb. 15, '36. $7,212,000 $748,000 
Week ended Feb. 8, '36. 7,745,000 628,000 
Week ended Feb. 16, '35. 5,120,000 556,000 
_ Fy - Seep pes 54,464,( 300 4,899.000 
Ev aadcsncadeenad 53,966,000 5,466,000 


FOREIGN BOND AVERAGES 


(Ten Foreign Issues) 
High. Last. 


igh. Low. 
Week ended Feb. 15, ’36.103.21 102.31 103.21 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


Paris. Berlin. 
33.82 27.46 
27.32 

34.05 27.37 
33.75 27.63 
33.22 28.25 
34.17 28.35 
36.35 28.51 
35.97 28.56 
35.24 28.56 





For figures back to the beginning of 1929, 
see THE ANNALIsT of Sept. 14, 1934. page 390: 


Foreign Government Securities 





-IN LONDON 


—EE 
— ing British a — 4% 


-1990 
_ va 3 
ge oe a 1 
BE B ncectarads 
I aac arciccheah 3 





WP Mi vccsccceced Exe nge closed 





- IN PARIS————. —IN NEW YORK-— 
French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 54%4%. Rep. 7%. 


71 fr 10c 102 fr 25c $28 $37 
fr 102 fr 15c¢ 28 

71 fr 15c 102 fr T5c Holiday 

70 fr 80c 102 fr 28 = 

70 fr 70c 102 fr 10c 28 37 

70 fr 80c 102 fr 50c 28% me 


New York Central 


1935. 1934. 
Cash, Dec. 4 ee 23,467,303 18. 867,569 
Current assets ........ 77,784,268 262,698 
Current flabilities a a 106,744,904 106, 635, 722 


tInvestment in stocks, 


nds, &c. 47,399,983 60,781,777 
d debt d ix 
Funded . ei pesaas " hrs 14,231,737 31,549,361 
New York, Chicago & St. Louis 


Cash, Dec. 31 ......... 2,632,842 2,108,650 
Current assets ........ 062,294 7,064,536 
Current liabilities ..... 9,719,707 9,443,955 
tInvestment in stocks, 

PT swessasoegs 29,968,576 29,968,576 
Funded debt due six 
GD bcc ccneccccsces 239,000 7,059,000 

New York, New Haven & Hartford 
Cash, Dec. 31 ......... 3,231,139 4,186,498 
Current assets ........ 16,421,903 19,461,655 
Current liabilities ..... 39,931,303 36,799,547 
eo wy in stocks, 

NE aciaacw ahaa 24,606,020 27,226,830 
Funded debt due six 
SET acebsaccnecawes 994,000 890,000 

Norfolk & Western 

Game, Des. Be ..ccccccs 8,841,492 


Al, 5,346,804 
Current assets ........ 20,824,684 20,066,746 
Current liabilities ..... . 


7,660,316 7,255,996 
7 in stocks, 
Aig a .. 20,323,665 44,655,526 


a ccuvawaaniceess 115,000 
Pere Ueenatie 
3 Se 2,490,382 2,083,940 
Current assets ......... 7,246,811 5,471,832 
Current liabilities ..... 5,965,558 5,678,735 
tInvestment in stocks, 
hana 27,075 15,315 
Funded debt due six 
SE tnesdenasiesssas 340,000 1,012,000 
Pittsburgh & West Virginia 
Se eee 217,513 73,430 
Current assets ......... 699.57 697,564 
Current liabilities ..... 2,103,957 2,127,805 
tInvestment in stocks, 
DD. Samir adanse 333,163 4,458,163 
Funded debt due six 
MEY Sicctviescucxes 146,000 134,000 
Reading 


Se Dis cccccccens 3,711,849 131,365 
Current assets ......... 12,742,446 13° 709,843 
Current liabilities ..... 8,202,721 9,231,751 
tInvestment in stocks 


bonds, &c. ........... 10,755,762 10,035,689 
Funded debt due six 
NE (adkncmdotve cd-aése-n 326,000 701,000 
Rutland 


(New York Central) 


December net loss...... 44,637 22,459 
Twelve months’ net loss 482,982 375,102 
Seaboard Air Line 
December net loss...... 579,421 543,900 
Twelve months’ net loss 7,609,365 8,029,553 
Southern 
NN a wikwahieacknnae eae 82,903,702 78,183,701 
I ich ai twine eeainde’ 60,948,975 58,120,444 
_ SER 5,086,583 5,201,721 
Operating income ..... 16, 868, 1 4 14,861,536 
Equipment, rents, &c... 2,577, 64 2,196,178 
Net operating income. . 14, 290, 530 12,665,358 
Other income .......... 1,152,128 1,540,702 
Total income .......... ‘15, 442, 658 "14,206,060 
Interest. rents, &c..... 16,965,851 17,001,303 
Net loss ............... 1,523,193 2,795,243 
Wabash 
December net income... 279,314 *155,797 
Twelve months’ net loss 2,268,468 3,107,621 


*Loss. tIncome. 
affiliated companies. 


PUBLIC UTILITY EARNINGS 
Broad River Power Company 


tOther than those of 


1935. 1934. 

Gross revenue ......... $3,142,953 $2,904,1 
Net earnings after de- alacnaanne 
preciation ... 907,616 1,003,976 
Total income ........... 937,639 1,020,628 
BE HEE Sh Acaccoccas 178,989 249,691 


Illinois Bell Telephone Company 
December gross ........ 6,579,953 6,341,041 
Net operatin income.. 1,585,584 _ 1,275,702 
Twelve months’ gross. 76,134,796 58,337,011 
Net operating income.. 13,791,539 13,909.763 

Pacific Telephone and Telegraph Company 


(Excluding a 
December gross ....... 4,995,988 4,550,314 
Net operatin income. 982,671 872,415 
Twelve months’ gross.. 56,869,137 53,798,405 
Net operating income.. 11,374'164 10,376,529 


Pennsylvania Electric Company 


Gross revenue . . 9,626,577 

Wet earnings after de- pss 
ree 3,398,766 3,611,312 

BD MEE Siccacsaccac 1,381,404 1,508,547 

RCA Communications, Inc. 

December gross ....... 389, 

RO eee 8 Tet io 

Twelve months’ gross.. 4,161,195 4,194'374 

Be SMUD ccccccccccss 229,429 546,783 


Rochester Gas and Electric C orporation 
ae ended Dec. 31: 


et ee age 14,117 
Net. ‘after tax and de- a Se 


Rrra 4,270,70; 
Surplus ‘after charges ' 
and preferred divi- 
ED 6dakeksaannaond + 1,333,325 1,428,600 
Southern Canada Power Company 
January gross .... . 183,869 
Net after expenses. S cahes 110,370 tome 
Four months’ gross. 734,979 734,663 
Net after expenses..... 446,827 448,620 


Western Union Telegraph Company 


*Gross revenue ........ 91, 
Re Agen yg SEE 389,311 88,757,205 
Ml @6¢ec50 0600cacdene- 12,087,201 
Expenses, tax and rents ar 699, oe 68,908 $0 
Bond interest 5,344,492 % 352,090 
Net income ........... "$5,258,078 "$2,243,084 
*Includes dividends and interest received. 
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Bond Redemptions and Defaults 


ETAILED information on any 

bond redemption listed below, 

including the serial numbers of 

bonds called by lot, will be fur- 
nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 





BOND REDEMPTIONS 


CTIVITY in the redeeming of bonds 
before maturity was reduced last 
week by the holiday for Lincoln’s 


birthday. New announcements were 
principally for bonds of joint stock land 
banks to be redeemed in future months. 
A few small lots of municipal bonds 
were added for February, raising the 
month’s total to $128,570,000, compared 
with $267,558,000 last month and $165,- 
634,000 in February, 1935, at correspond- 
ing dates. ; 

Bonds called for redemption in Feb- 
ruary are classified as follows: 






TeGustrial .......cccccceree $34,011,000 
Public utility ....... 86,333,000 
State and municip: 4,125,000 
Foreign .......-. 5,298,000 
jilroad ....... t 
Miscellaneous ...........--+++++5: 211,000 
NN oc cntntascsasnecsssheases $128,570,000 


Bee County, Texas, entire issue of court 
house 4%s, due May 13, 1950, called for 
payment at par on April 10, 1936, at the 
Frost National Bank, San Antonio, Texas. 

Bellevernen Jones Taylor, entire issue of 
first 6s, due March 1, 1940, called for pay- 
ment at 101% on March 1, 1936, at the 
Union Guardian Trust Co., Detroit, Mich. 

Bent County, Col., bonds M19-M24 of School 
District 1, issued Sept. 1, 1931, called for 
payment at par on Feb. 15, 1936, at office 
of the County Treasurer, Las Animas, 
Col. 

Cashmere, Wash., bonds 27-66 of Local Im- 
provement District 10, called for payment 
at par on Jan. 30, 1936, at office of the 
Town Treasurer. 

Chapter of Christ Church Cathedral (St. 
Louis), entire issue of 5s, due Sept. 1, 
1938, called for payment on March 1, 1936. 

Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on Feb. 11, Feb. 13 and Feb. 20, 1936, at 
office of the City Treasurer, the Board of 
Education, 228 No. La Salle St., Chicago, 
and the Guaranty Trust Co., New York. 

Dallas Joint Stock Land Bank, entire issue 
of 5s, due March 1, 1953, called for pay- 
ment at par on March 1, 1936, at the 
Dallas Joint Stock Land Bank, or the Re- 
public National Bank and Trust Co., Dal- 
las, Texas. 

Deschutes County, Ore., bonds 1-8 of Union 
School District 1, dated March 1, 1923, 
called for payment at par on Feb. 1, 1936, 
at office of the County Treasurer. 

Dutch East Indies, bonds 066926-966930 
(1,000 florins each) of guilder loan of 1934 
bonds, called for payment at par on 
March 1, 1936, at offices of the Nederlan- 
dsche Handel-Maatschappif, N. V., in 
The Hague or Rotterdam, or at offices of 
the Nederlandsch-Indische Handelsbank, 
N. V., or offices of the Nederlandsch- 
Indische Escompto-Maatschappij in Am- 
sterdam or The Hague. 

First Trust Joint Stock Land Bank of Chi- 
cago, entire issue of 5s, due March 1, 1956 
(callable March 1, 1936), called for pay- 
ment at par on March 1, 1936, at the First 
National Bank, Chicago. 

First Trust Joint Stock Land Bank of Dal- 
las (assumed by First Trust Joint Stock 
Land Bank of Chicago), called for pay- 
ment at par on March 1, 1936, at the First 
National Bank, Chicago. 

Fort Atkinson Hotel Co., bonds D23, D25, 
M39, M48 and M52 of first 6s, due March 
1, 1939, called for payment at 101 on March 
1, 1936, at the First Wisconsin Trust Co., 
Milwaukee, Wis. 

Fort Orange Paper Co., $5,500 of first 7s, 
due April 1, 1942, called for payment at 
110 on March 6, 1936, at the Brooklyn 
Trust Co., 26 Broad St., New York. 
Numbers called: D2; M15, M106, M258, 
M326, M355. 

Greeley, Col., $9,500 of paving 4%s, due 
Oct. 1, 1949, and 4%s, due July 1, 1953, 
called for payment at par on Feb. 18, 
1936, at any bank in Greeley. 

Hammond, Ind., bonds D1-D10 of refund- 
ing 6s, series 16-20, dated March 1, 1921, 
called for payment at par on March 1, 
1936, at the office of the City Treasurer 

Holden, Mo. (City of), bonds 2-45 of refund- 
ing waterworks 5%s, dated March 1, 1935, 
called for payment at par on March 1, 
1936, at the St. Louis Union Trust Co., 
St. Louis, Mo. 

Langer (Jos. F.) (Orpheum Theatre, Van- 
couver, B. C.), entire issue of first 64s, 


due to Aug. 1, 1941, called for payment at 
102% on March 1, 1936, at the Royal Trust 
Co., Vancouver, or agency of the Bank of 
Montreal, Chicago. Interest will be paid 
to March 2, 1936. 

Los Angeles County, Calif., building tax 
fund warrants to and including 582 of 
Santa Monica City School District, called 
for payment at par on Feb. 5, 1936, at of- 
fice of the County Treasurer. 

Morgan County, Col., bonds 11-26 of School 
District 3 5s, due April 15, 1950, called for 
payment at par on March 1, 1936, at of- 
fice of the County Treasurer, Fort 
Morgan, Col. 

New Orleans Cold Storage and Warehouse 
Ce., Ltd., $50,000 of first 6s, due serially 
to March 1, 1944, called for payment at 
101 on March 1, 1936, at the Whitnéy Na- 
tional Bank, New Orleans, La. 

Newton County, Texas, entire issues of 
Road District 1 5%s, due March 10, 1948, 
and Road District 2 54s, due Jan. 27, 1951, 
called for payment at par on March 10 
and March 1, 1936, respectively, at office 
of the State Treasurer, Austin, Texas. 

North Platte, Neb.f bonds 1-70 of refunding 
4s, due March 1, 1938-52, called for pay- 
ment at par immediately, at office of the 
treasurer, Lincoln County, North Platte. 


Oklahoma Power Holding Co., $42,000 of 
first 54s, due Jan. 1, 1943, called for pay- 
ment at 102% on March 16, 1936, at the 
Boatmen’s National Bank, Chicago. 
Lowest and highest numbers called: C8, 
C117; D15, D206; M110, M1125. 

Pacific Coast Joint Stock Land Bank of 
Los Angeles, entire issue of 5s, due March 
1,1956, called for payment at par on March 
1, 1936, at the Pacific Coast Joint Stock 
Land Bank of San Francisco, 4€0 Sansome 
St., San Francisco. 

Pacific Coast Joint Stock Land Bank of 
San Francisco, entire issue of 5s, due 
March 1, 1956, called for payment at par 
on March 1, 1936, at office of the bank, 
400°Sansome St., San Francisco. 

Pueblo County, Col., entire issue of School 
District 29 6s, due March 1, 1955, called 
for payment at par on March 3, 1936, at 
Sullivan & Co., Security Bldg., Denver, 
Col. 

St. Philip Neri Catholic Church (Kennedy 
Tho. D. Pastor) (St. Louis), entire issue 
of first 5s, due to Sept. 1, 1941, called for 
payment at par on March 1, 1936, at the 
Mercantile-Commerce Bank and Trust Co., 
St. Louis. - 

Seattle, Wash., various of local improve- 
ment bonds, called for payment at par be- 
tween Feb. 4 and Feb. 11, 1936, at office 
of the City Treasurer. 

Smith Wood-Products, Inc., entire issue of 
First 7s, dated Aug. 15, 1930. called for 
payment at par on Feb. 15, 1936, at the 
First National Bank, Portland, Ore. 

Trumbull Cliffs Furnace Co., entire issue 
of first A 6s, due April 15, 1943, called for 
payment at 105 on March 14, 1936, at the 
Cleveland Trust Co., Cleveland. 

Washington County, Col., various of” war- 
rants, called for payment at par on Feb. 
10, 1936, at office of the County Treasurer. 

Wenatchee, Wash., bonds 49-65 of Local 
Improvement District 146, called for pay- 
ment at par on Feb. 16, 1936, at the of- 
fice of the City Treasurer. 

Yakima County, Wash., various of war- 
rants, called for payment at par on Dec. 
27, 1935, and Jan. 27, 1936, at office of the 
County Treasurer, Yakima. 


BOND DEFAULTS 


T's list of bond defaults includes 





the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


Androscoggin Water Power Co., in default 
on Feb. 1, 1936, interest payment, on issue 
of first 6s, due 1945. 

Berkey & Gay Furniture Co.—It has been 
learned that pursuant to an order entered 
Jan. 4, 1936, by Federal Judge Raymond, 
Grand Rapids, a distribution of $522.50 
will be made on each $1,000 bond, issue of 
first 6s, due to 1941. A _ proportionate 
amount will be paid on each $500 bond. 

California Consumers Co.—Protective com- 
mittee under date of Dec. 20, 1935, notified 
holders of certificates of deposit, issue of 
6s, due 1948, that bonds of new company, 
California Consumers Corp., and par- 
ticipating certificates representing stock 
of that corporation, held for their benefit 
under voting trust agreement, are avail- 
able for distribution at the Bank of 
America National Trust and Savings 
Association, Los Angeles, depositary. New 
bonds are known as California Con- 
sumers Corp. 5 per cent fixed and income 
interest mortgage sinking fund bonds, 
dated Dec. 1, 1935, bearing interest from 
that date, and will mature Dec. 1, 1955. 
Of the interest at rate of 5 per cent per 
annum payable on new bonds, interest at 
rate of 3 per cent will be fixed and pay- 


able in semi-annual installments starting 
June 1, 1936. Remainder of such interest 
being at rate of 2 per cent per annum, 
will be payable annually starting Dec. 1 
1936, out of income, to extent earned and 
available as provided in trust indenture 
on a non-cumulative basis. 


Central Illinois Joint Stock Land Bank of 
Greenville—A 10 per cent dividend pay- 
ment has been declared. 

Chicago, Milwaukee, St. Paul & Pacific 
Railroad Co.—Federal Judge Wilkerson, 
Chicago, has authorized trustees to pay 
two-thirds of semi-annual interest due 
July 1, 1935, on general mortgage bonds, 
and also 20 per cent of principal install- 
ments matured during 1935 on Series A, 
B, C, D, E, F, G, H, J and K of equip- 
ment trust certificates. The total of in- 
terest includes some interest due on the 
fully registered bonds on Oct. 1, 1935, as 
well as July 1, 1935. 

Cordoba (City of)—It has been learned that 
city has failed to remit funds for the pay- 
ment of $20 per $25 coupon due Feb. 1, 
1936, on issue of extended 7s, due 1957, in 
accordance with the debt readjustment 
plan announced July 3, 1934. 

Danbury & Norwalk Railroad Co.—Funds 
for payment of coupons due Dec. 1, 1935, 
on issue of first 4s, due 1955, will be 
available on Feb. 15, 1936. 

Dutchess County Railroad Co.—Funds for 
payment of coupons due Dec. 1, 1935, issue 
of first 4%4s, Gue 1940, will be available 
on Feb. 15, 1936. 

Fifth Avenue and 43d Street Building (New 
York)—Holders of general 6s, due 1939 
have been notified that plan of reorgan- 
ization as confirmed by Federal court, 
New York, has been substantially con- 
summated and that certificates of in- 
debtedness and certificates of stock are 
ready for delivery at the Continental 
Bank and Trust Co., New York, trustee 
and/or depositary. 

Fuller Building (G. A. F. Realty Corp.) 
(New York)—Protective committee, headed 
by S. L. Fuller, has announced that court 
in the 77b reorganization proceedings has 
approved an immediate payment by G. A. 
F. Realty Corp. to persons presenting in- 
terest coupons dated Jan. 1, 1935, of the 
balance of fixed interest for year 1935 of 
$12.50 on each $1,000 certificate, and $6.25 
on each $500 certificate, issue of first 54s, 
due 1949, pursuant to plan of reorganiza- 
tion which has been approved and con- 
firmed by court. 

George Washington Hotel (New York)— 
Holders of first 6s, due 1944, have been 
notified that on presentation to the 
Empire Trust Co., New York, of their 
certificates of deposit they will receive 
(a) second mortgage bonds of 23 Lexing- 
ton Av. Corp., new company, in bearer 
form, equal in principal amount to princi- 
pal amount of George Washington certif- 
icates deposited; (b) provided coupon No 
7, dated Sept. 1, 1932, is attached to de- 


posited certificates, check of Empire 
Trust Co., in amount of $1.52 per $100 
certificate, representing a pro rata dis- 


tribution of interest and sinking fund in- 
stallments deposited by Club Hotel Corp. 
prior to its default on George Washing- 
ton mortgage and applicable to coupon 7; 
(c) first mortgage 6 per cent bonds of 
Club Hotel heretofore deposited stamped 
in accordance with final judgment of 
foreclosure and sale in foreclosure action. 


Greek Government—Greek Minister of Fi- 
nance has notified holders of secured 6 
per cent stabilization and refugee loan of 
1928 bonds to present coupons due Feb. 1 
1936, to Speyer & Co. or the Nationa! City 
Bank, New York (who are effecting pay- 
ment for account of and on behalf of 
Bank of Greece), for payment of 35 per 
cent of their face value. Payment of the 
coupons is to be considered as an accept- 
ance by bondholders that the whole settle- 
ment of loan for financial year 1935-36 
will be effected in the same manner as 
during financial year 1934-35, but such an 
acceptance will not prejudice the rights 
of the holders toward any further pay- 
ment whatsoever which eventually may 
be agreed upon for 1935-36. Coupons will 
be stamped ‘35 per cent paid.”’ 


Harlem River & Port Chester Railroad— 
Funds for payment of interest due Nov. 
1, 1935, on issue of first 4s, due 1954, have 
been deposited with the Irving Trust Co., 
New York. 


Housatonic Railroad—Funds for payment 
of coupons due Nov. 1, 1935, on issue of 
5s, due 1937, will be available on Feb. 15, 
1936. 


Hungary (Kingdom of)—Speyer & Co., New 
York, will pay coupons due Feb. 1, 1936, 
on issue of 74s, due 1944, at rate of $18.75 
per $1,000 bond. 

Lincoln Building (New York)—The Chase 
National Bank, New York, has notified 
holders of certificates of interest in first 
mortgage 5% per cent sinking fund gold 
loan, due 1953, and/or interest warrants 
thereto appertaining that as trustee un- 
der the indenture it is ready to make final 
distribution of additional funds, paid to it 
by the trustee in bankruptcy and received 
by it as a refund of taxes paid by the 
receiver, at the following rates: (a) in 
respect of certificates of interest, $.7849 
for each $1,000 of principal amount; (b) 


in respect of each interest warrant due 
Dec. 1, 1931, June 1, 1932, Dec. 1, 193%, 
or June 1, 1933, $.0215 for each $27.50 face 
amount. 

Market Street National Bank Building— 
Interest of 50 per cent of the payment due 
on first 5%s, due 1934, was paid on May 1, 
1933. 

Mutual Creamery Co.—Company has of- 
fered in exchange for its outstanding first 
mortgage 7 per cent serial bonds, due to 
1942, accompanied by Feb. 1, 1936, and 
subsequent coupons, together with the at- 
tached deferment contracts, first and re- 
funding and collateral trust 5 per cent 
bonds, due 1947, on a par for par basis. 
Security-First National Bank, Los An- 
geles, is designated exchange agent. In 
view of pendency of the plan, interest due 
Feb. 1, 1936, on the first 7s was not paid, 
but it is stated that as soon as plan is 
effective interest at new rate, due as of 
Feb. 1, 1936, will be paid promptly. 

New York Athletic Club—Holders of cer- 
tificates of deposit of independent bond- 
holders’ committee, headed by L. H. 
Pounds, have been notified that plan of 
reorganization for issue of first 6s, due 
1946, has been confirmed by Federal court, 
New York. New bonds issuable in ac- 
cordance with plan are ready for delivery 
at the Continental Bank and Trust Co., 
New York. 


New York Title and Mortgage Co.—It has 
been announced that holders of Series Q 
certificates registered with the trustees 
at Suffolk Title Bldg., 161st St. and 91st 
Av., Jamaica, will receive a distribution 
of 2 per cent on or about Feb. 11, 1936. 
Reorganization has been effected of cer- 
tificated mortgage issue BX-19 covering 
2,720 Grand Concourse, the Bronx. 

Porto Alegre (City of)—Ladenburg, Thal- 
mann & Co., New York, have notified hold- 
ers of 7s, due 1968, that funds have been 
deposited with them sufficient to make a 
payment in U. S. currency of 20 per cent 
of face amount of coupons due Feb. 1, 
1936, amounting to $7 for each $35 coupon 
and $3.50 for each $17.50 coupon. Such 
payment, if accepted by holders, must be 
accepted in full payment of such coupons 
and of the claims for interest represented 
thereby. 


Richmond Hoslery Mills—Holders of first 
7s, who have not accepted modification 
plan, may on presentation of bonds to the 
Trust Co. of Georgia, Atlanta, obtain pay- 
ment of Aug. 1, 1935, and Feb. 1, 1936, at 
three-sevenths of face value of such cou- 
pons. 

Rie de Janeiro (City of)—White, Weld & 
Co. and Brown Bros. Harriman & Co. 
have notified holders of extended 6%s, 
due 1953, that they have received funds 
for payment of the Feb. 1, 1936, coupons 
at rate of 20 per cent of the dollar face 
amount. Coupons due Feb. 1, 1936, ac- 
cordingly will be paid on and after Feb. 
4, 1936, at the rate of $6.50 per $32.50 cou- 
pon, upon presentation and surrender 
thereof. 


Rome Co., Inc.—Holders of 6s, due 1941, are 
notified that funds to pay a first dividend 
of 15 per cent of principal amount of 
bonds and interest thereon from March 1, 
1934, to July 17, 1934, have been received 
by the First Citizens Bank and Trust Co., 
Utica, from trustee in bankruptcy. 

St. Louis Joint Stock Land Bank—Disburse- 
ment has been ordered of a dividend equal 
to 10 per cent of face amount of bonds 
assumed by this bank, and unmatured 
interest accruing thereon up to but not 
including June 1, 1932, and 10 per cent of 
unpaid interest matured on or before June 
1, 1932. Dividend also will apply on bonds 
issued by the Central Illinois Joint Stock 
Land Bank of Cape Girardeau. 


Santa Catharina (State of)—It has been 
announced that funds have been deposited 
with Halsey, Stuart & Co., New York, 
sufficient to pay 20 per cent of the face 
amount of the Feb. 1, 1936, coupons on 
the State’s 8 per cent bonds, due in 197. 
Holders taking this amount must accept 
it as full payment of the Feb. 1 coupon. 


Southeast Missouri Joint Stock Land Bank 
of Cape Girardeau—A 10 per cent dividend 
payment on bonds has been declared. 

333 North Michigan Av. Bldg. (Chicago)— 
Federal Judge Woodward, Chicago, has 
confirmed a plan of reorganization for 
issue of first 6s, due to 1942. 2 

Tucuman (Province of)—This municipality 
has announced that pursuant to Section 5 

of loan readjustment plan dated May 29, 
1933, all scrip certificates issued pursuant 
to plan in respect of 40 per cent of face 

amount of coupons for interest due Dec. 

1, 1932, to and including June 1, 1935, on 
issue of secured 7s, due 1951, will be paid 

on March 6, 1936, at their principal 
amount, together with interest thereon at 
the rate of 2% per cent per annum from 

Dec. 1, 1932, to and including June 1, 1935, 
at rate of 5 per cent per annum from 

June 2, 1935, to March 6, 1936. 

Jruguay (Republic of)—J. Richling, Minis- 

ter of Uruguay, has announced that in 

accordance with decree of Government of 

Uruguay dated Dec. 13, 1933, the coupon 

due Feb. 1, 1936, on issue of extended 8s, 

due 1946, will be paid at the National 

City Bank, New York, at the rate of 34% 
per cent per annum. 
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N coomber 36.23 a3 17.75 3.62 ; eaas 7 873 550 290 505 427 1,059 267 269 406 355 530 | June.. 363 1,326 sass, '3tl | aateas 
ovember . .36.2. 36 «= «18.95 3.82 1935: July.. 360 1/228 566 
December 38.98 27.06 21.9 3.82 | Jz ; i. @ 5.566 6,794 24.418 
505, January... SOL |B eR TB ome sx tom gas ame suo ame gar | Se. BART ee 
ai ....<aee ale mun mn |= -- $1068 m5 604 873 772 1,975 357 335 588 610 S27 | Oct... 523 1,140 9,381 10,521 25.104 
February ...42.61 ort 2.3 3.82 | ‘April .... iy a 797 «9820 1,997 426 340 626 619 1,137 Nov... 480 1,294 9,804 11,098  25,C72 
March ..... 41.52 26.89 23.93 $29 | May ...---...... 505 "981 580 a oe oe fe fl eS (458 vig | Dec---. 417 1,30 9,568 10,869 25,073 
BED sceciece 39.92 26.77 18.25 423 | Jume ........... 50 1,062 580 532 603 595 1,756 410 323 498 428 "932 | —— = - -—— 
sccvuanas 37.86 26.58 19.46 409 | July . as 508 886 670 578 612 558 1,958 383 354 584 372 974 | Total. .5,413 
eck acnak 37.55 26 23.09 4.22 | August acne! name eee eS SS eS 
en cccee 26.52 15 52 i742 | September ..... 433 775 499 392 gs 555 1,729 363 380 550 423 799 1935. 
August’ |"113742 2873.» «18930 «4.97 | October ........ 520 a5 499-419 440 1.355 312 303 461313, 638 | Jan.+.. 551 
September ..38.71 26.76 18.59 5.12 | November? 590 1,167 616 487 413 1594 204 296 385 37 713 | Feb... aS 8888 18,188 25,108 
October .....41.25 26 76 20. 10 Ruz | December ....... 449 ‘853 955 646 133 660 1,851 351 258 451 498 41,011 | Mar... rt ie a 
November .. 43.83 26.75 19.84 4.80 4 583 2,206 «293 «193674644 1,237 | Apr... YM Ry 
December ...47.35 2700 22 ‘ eae Tile eS 
aes ae 74 5.31 ——— nr May... 469 979 6.560 7'539 23.028 
January ....45.42 26.43 23.98 5.20 ARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS io we lClUelhCUutrehCUrS CU 
2 Adjusted for Seasonal Variation Aug... 408 645 5,893 6,538 39047 
neg ae (bn-35 10 Br a ml ik ges ate 
rain Prod. Ore Steck. Coke Bos- New Phil Sa ov... : 482 9,556 23,193 
s temb - ijla- Cleve- Rich-  At- St. Minne- n Nov... 508 1,546 8,636 7 . 
October eben 3 2-38 sc - Pay on = delphia. land. mond. tanta. Chicago. Louis. apolis. "Cae Dallas pa ee Dec.... 498 1427 8387 Heth oe 
ovember .. 4.69 142 3.07 ‘on 540 68K 70 ‘os , , 7 
December :: 4.76 2.08 os wie 8 Fs & 6B B a on 6hUelCUSlhCU SURO ens 
1935. | Apr. 65 84 62 Hs = 86 76 68 78 77 80 79 Zi Jan.... 591 1,435 7,844 9,279 23,324 
anuary .... 4.50 1.90 240 1.24 | May 7 yn 7 | ne i a is 38 ff nee 
ebruary ... 4.82 1.98 2406-124 | June 68 «= 79s—sGT._—( a7? 82 “m4 7 7% 4 #7 77} 12 ——_- 
a tiike 5.25 2.20 2.33 1.02 | July 63 77 59 66 84 83 a os pa 70 73 74 74 CRUDE RUBB 2 
SEE <usvews 5.63 3.49 2.39 102 | Aug. 73 85 63 70 101 70 62 60 66 76 73 70 , ER (29) 
BY ccccsses 5.08 3 93 232 107 | Sept. 72 82 66 68 97 + 82 75 73 76 82 76 17 (Long Tons) 
EN net caxe 4 3 06 197 1ox | Qet. 7 84 63 6? «2095 ti‘é«‘TS@“# OA = ss 68608 OTS Stocks 
1 415 3.06 198 093 Nov. 65 83 BR 70 86 50 72 64 71 71 74 78 73 1935. Consump- End of 
August ..... 5.52 309 2 35 LO Dec. 72 85 65 74 9 7 ae 71 79 81 74 ; Imports. tion Month 
September 6.00 3.35 55a 3 5 86 75 71 77 76 89 83 78 | January ..... 42,059 47,10: q 
ober * 5 RG 3 56 arte "4 1935. as 9 teseeee 35,383 43 is? aoe ei 
ovember .. 5.61 ? : an. 79 a pads 1 , 
freer i ip ig im/MR GS BoB 2 8 F 8 € # 8 2 p giao Be ee BS 
1936. ar. 66 79 94 91 83 72 15 ay ............ 26,866 56 
Apr. 78 79 9, SO 41.568 ‘656 
January ... 5.29 3.96 2.13 2 | May &s ry br 4 ea 3 “ 3 n 11 Po 3 4 ,- seeseects 46,880 36,384 376, 051 
June 66 R4 69 7B 96 84 78 : 74 75 76 | September ..... 34.569 97 FES 7,272 
1 July 69 78 62 72 96 90 69 77 7 81 86 October ........ 34358 42.436 «367.763 
STEEL SCRAP PRICES (23) aug a 83 65 73 108 98 as 16 19 i b+ 83 80 | November ; 28 R26 - = 4 
(Per ton, at Pittsburgh) Oct “oy 4 & = 4 Fi 69 76 82 92 84 bo December ...... 34,506 42,942 334,532 
Wel: Bade... : 3 69 78 ’ a as 
Feb. 14, Feb. 7, Feb. 15 bec t m 90 ~ 79 96 90 81 71 85 ie A o1 Mf oe - SONS 710... 
1936. 1936. 1935. ot 102 93 81 73 82 78 95 88 Hr 1936 , 
Heavy melting, average 1936. J 3 
of daily quotations....$14.56 $14.50 .... Jan. 67 87 57 73 92 85 78 71 72 71 anuary ....... 31,292 48, 50€ 320.242 
83 85 79 Subject to revision. +Revised 
9 
New Commercial Car Registration in the United States—1935 
Ford ........ Jan. Feb. Mar. April Ma June July 
seeeeees = Tee viginnnstxeeeeediad ; . . Aug. 
General Motors (total) ee * ed saan pr piper = 91 17,385 18,073 16,429 ST ie 95 570 _ 370 ae Total 
evrolet . ; ' niga ¢* , , ’ ,181 14,482 " : 3,764 187,24 
Tino <coccatavecess - 9,867 11,701 13,744 15,024 16,284 17,576 19.400 «= s« 8867 15,146 11.409 11,761 13,82: 180°704 
BE scccess ; aed asbien 570 850 870 pe , 13,783 10,310 10,944 2’ 475 704 
“a 28 12 901 857 1,312 1136 : 12,475 168,870 
Chrysler (total) eae : , 2 21 14 5 4 ~ : t —. ois 1,344 11,716 
ster. ) Lae edtichedovarniannnl 5.146 3,24 4,292 5,726 5435 4,998 5,465 5,83 ; : us 
Plymouth ........ ; ; —s 3.271 4,284 5,708 5,381 4,911 5,336 3723 3901 oat ee 4,754 62,867 
International ..... sae Be... . 18 5A 87 129 110 ae 16 << 4,634 62,199 
Diamond-T ....... eee coves Ge 3,174 3,673 4,554 4,807 4,710 5,308 5,231 = = - ‘668 
ee eT a aig ; eos . 380 b+ 534 568 570 572 "593 ”*591 ss 5,845 4,183 4,052 54.249 
White (total) Sik dan 2 389 449 616 439 439 476 427 oot ft o] * 6,537 
So sane eset : 308 217 258 309 294 258 336 354 = 302 551 5.364 
Re cas “o 3 = 4 267 220 233 236 a37 +4 oe 302 4.789 
Willys ....... + pape F . 27 38 103 118 22 oes 370 3'857 
mena testes sss*: soeees — 69 138 152 224 266 298 253 — oo 106 132 5 O32 
Studebaker ..... 1.2... , 127 107 132 177 193 178 202 219 3 ze aoe 197 2,2 
Mack ...... se sdeadaete 12 107 135 189 229 218 219 264 be 206 227 20 est 
SEE cxcandesuascsess: - ms 63 100 159 189 103 147 145 iit ae ay 99 146 
Autocar ......-- . 86 54 67 109 97 113 114 143 128 as 194 141 T9369 
Ss esccyenuvacss is 41 56 79 78 73 99 91 4 143 117 113 i"see 
Terraplane .......... sphees 29 34 60 62 60 69 85 94 as 94 91 157 1'006 
Austin ........ pe — = 15 34 90 72 108 86 7 104 91 99 ’ 
PE x ccscodekeees aay 0 34 30 14 17 13 10 5 a 33 13 16 po 
Miscellaneous ..... ead i 174 . 14 31 5 16 19 9 5 5 f : 
. 188 178 259 310 242 281 on 9 17 7 3 181 
BOCMhe 2... ccc ccceees 7 “34 7 - — —_—-— norm sasiiddes ~~ a. 141 1,756 418 254 174 
_ $4,759 «34,797 41,511 46,785) «47,968 «= 48,243) «= 51,243 50,355 «43,2340—A3,243——itiTCGC nce 
ae _ nae 3, 2 37,616 39,25 
Monthly figures for the entire vear a193 » . —— 519,012 
of April 21. 1933. page 568: for 1941 In ee ee ere, rhs Aanaliat of Feb. 15, i. , pe ge 282; for 1933 in The Annalist of March 30, 1934, 
471: for 1928 in The Annalist of March 15, 1929, page 522; for 1927 in Tee ee o +4 he Annalist of Feb. 20, 1931, page 395; for 1929 in ny ty 1932 in The Annalist 
nalist o a_' 23, 1928, page 549; for 1926 in The Annalist of*March 30, 1927, al a 21. 1930, page 
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as le 20 
NEW PASSENGER CAR REGISTRA- FAILURES 
TIONS IN THE UNITED STATES INDEX TO BUSINESS STATISTICS —Week Ended— 
(tSeventeen States and the District of . . . A 13, so 6, Year 
Columbia) Automobile Production, Estimated Foreign Exchange Rates, Daily.. 43 1936. 1936. to Date. 
-—Jan.,"36—, ——Jan.,’35—, WOGKIY oc cocsccevccscccecescvescenese 29 Freinke Exchange Rates, Weekly 42 Trade Groups: 
% of % ot Automobiles, New Commercial Car Freight Car Loadings...... 27 Manufacturing ........ 27 26 249 
Number. Tot. Number. Tot. Registrations, for 1935............... 9 Freight Car Loadings by Groups, Wholesale st ‘ae 21 141 
G. Motors (total) 25,457 44.5 621 33.1 Automobiles, New Passenger Car MEOGEEY oo csc ccccsccces 3 Retail .... . 128 139 1,034 
Chevrolet 18,057 31.5 8875 23.3 IID 5 0: 6.6:0 inns cusassndescenss 13 | Gold and Silver Prices. ee 36 Construction | 6 7 69 
ps teen 2726 «44.8 1075 2.8 Automobiles, New Passenger Car Idle Cars, Summary of. 2 Commercial service... 9 16 85 
Pontiac . 2/334 41 1460 3.8 Registrations by Federal Reserve Insurance of 42 U. 8S. Companies, New — — — 
Buick ... 2033 3.6 1,095 29 Districts, Average Daily............ 7 Er reer 16 SOR FE. Bisissicedes 194 209 1,578 
Cadillac . 160 0.3 53 0.1 Boot and Shoe Production............ 14 | Money Rates in New York City, Daily 35 Geographical Divisions: 
La Salle. ae 147 . 26 63 0.2 British Exchange Rates on Paris..... 41 Money Rates in New York City, New England 24 30 178 
Ford (total). .. 12,894 ‘22°55 12,011 31.5 Business Activity, Number of Days ED i ncsdnninasseees 34 Middle Eilantic aaa 59 78 664 
ais eialeagaeaaaets 12.712 22.2 (984 31.4 Used in The Annalist Index of...... 6 | Oil Production, Average Daily Crude. 21 | South Atlantic ..... |" 19 8 84 
Lincoln ........ 182 0.3 27 0.1 Business Activity, Seasonal Indices Oil Refinery Activity. Crude, and | South Central ......... 25 18 158 
Chrysler (total).. 14,066 24.6 10,381 27.2 of The Annalist Index of............ 5 Cracked Gasoline Production 19 | Central East .......7°° 29 231 
Plymouth ...... 4 * 4  } B Weekly Index, The New York Times 3s a gaa Stocks and Refinery Ac- | Gontral West’ ; 7 34 
AS RROR ‘ . ; 1 CRT OEE rye Pree Drea ; 39 | : 
% Chrveler cies 1,003 1.8 575 1.5 Coal and Coke Production, Weekly... 30 Pneumatic Casings—All Ty pes 33 | pe oa : 28 a 
eee 23 298 0.7 Construction — Awarded, Pound and Dollar, Value of, in Gold | pac cane 
Hudson (total). 1,649 2.9 1,181 3.1 PE EE gc cccnnacsainoishaaak 23 ee eee | Total U. S. 209 1.578 
Terraplane ..... 1, 2.1 865 2.3 Construction "Contracts Awarded, Railroad Earnings ..... 28 | " 7 
-. xo Peesewes as es me $8 ont Di aaan ncuies Rasciaa kaa sienadaa = mares pamemment Orders, Domes- 21 
ude Bs , t q Ss TEASE SE Ae SS ic ere 17 | ee 
Packard 1.4 108 0.3 Cotton sa aaeeagtien by Federal Re- Rubber, Crude ........... 12 AVERAGE DAILY CRUDE OIL 
Nash (total)...... 781 1.4 495 1.3 nets ce ale daa es eaee 10 Sensitive Commodity ae The An- | PRODUCTION (18) 
e ~~ sae ateinsen) - 98 as 2 Gotten, Movement, - ee 11 short 1 Weekly Index of 32 (Barrels) 
afayette ...... ’ A ectric ower utpu r ent ort terest—N: York Stock Ex- “ ” 
GPORAM ..2..00. 226 0.4 146 = (0.4 Changes in, by Reaians. eer Z abaieeae ae 22 ° anny ree “ ot we ve cov 1 37 eae iS ia ok ville 
Hupmobile ....... 115 0.2 174 0.5 Electric Power Production, Weekly.. 31 Steel "Tndustry. Rate of Operations in }Dept Week d—-— 
Ee 68 0.1 51 0.1 Se rece | Contract Awards........ 24 | ERIS ARES oF 26 fI 7 > Feb. 15, °° Pree b. 16 
Willys paieaeeniee 64 «0.1 20 «(0.1 Department Store Sales by Federal Steel Scrap Prices.......... 4 | Tex “Cale’ns. 1936. 1936.” Fea 
pT eee 0.1 106 «(0.3 Reserve Districts ............cccc00. 8 | Transportation ........... 1 P; enh’ dl seeliiot 55,800 ~. 1935. 
Flerce- Arrow Koa 4 0.0 18 03 WUMOTOS, WOORES o.i..6 500 ccccccccaces 20 | Treasury Receipts and Expenditures. 18 | a 56,500 36'sop oT Bee 
iscellaneous ... : | W. Cent.. °...)) 25400 25,350 _ 25,605 
ee 57,243 100.0 38,114 100.0 By eee oo aa ai 
Ashaness, _ Delaware, _ Idaho, Kansas, 18 Bast... 1...) 434600 434°300 433°650 
land, Minnesota, Missouri, Mestane. TREASURY RECEIPTS AND EXPENDITURES | § __ SPR 70,350 69,550 58,750 
vatnia Se oy Vermant. General and special accounts. Receipts: ————-Month Ended {Coastal.. ...... 217,450 212,500 175,900 
! Virginie, West ,yireinie. Wisconsin and Dis- Internal revenue: Jan. 31, 1936. Dec. 31, 1935. Jan. 31, 1935. Total. . .1,068,200 1,070,350 1,057,200 1,014,450 
of Columbia. Ee ee ee nee rT Cae $35,465,424 $228,387 ,052 $18,832,988 
4 Miscellaneous internal revenue.................. 137,892,178 153,309,588 113,565,885 | Okla. ..... 483,700 524,800 487,550 507,100 
BOOT AND SHOE PRODUCTION (5) METI Gi onigs.or0a0 soseatesdidas concehomians 2'876,429 8,642,071 45,827,733 | Kansas ... 137,400 135,900 131,600 139,000 
Saesteia of Palm Customs LAR EIS ieeg TUTTE rrtrsrenesesseseeeeees 33,599,439 29,123,456 26,350,712 | Not el 100 | 53°30 4 Pye 4 
i SG seccnbadnkadedadiesebade 18,131,4 14,350,812 +t1,775,841 NO. 1s8.... ‘ . ’ . 
nuary ..... 29, 26, 1 21, No cis anecadenanaveumeedgpeeehas i 812, y | $Hastern... ’ , ’ 106,850 
February .... 30,875 30,533 26,384 25.958 | pynengitures; 904,570 $455,512,079 $202,801.47 | Hiichigan... 44800 44800 36.600 88°55 
| ril . -» am axis a hive Sonam sniaNKaeanuawn 34,942,713 34,183,227 $2,060,002 | Aorlans... 2, , ’ 11,200 
May . -- ee en aoe Sistas sss ronddncaciadanehs ante 1,035,159 1,702,811 , 1,375,388 | KMOFRdO... ee Se ee tm 
ony ° ‘"'* 35'>74 98°304 33°749 20,442 BEOWOD GI OEMOD WEE... ons vce ccccsesecsceseces 5,494,277 7,364,159 4,665,717 Calif ee 529'600 529'600 624’300 517° 0 
. ae See ee ST UID | 20185 Panama Canal ........0000000...00istiieiis, 1.077-443 5 eat 81 | ee , a ae 
aaa 2" ‘ "9: f EEE REE EET SS HOT LES ,000, ,000, —e 542 10) 2 O 7 ® KAT RON 
} Fo — ss gerd e4 ay 4 Retirement funds (U. S. share).............06. sevens tees Total. . .2,648,100 2,648,100 2,763,750 2,567,500 
cor = ** 97°715 23'852 23'695 25.149 ary ned Columbia a RGR ee: 1.308 464 g7.640 ane 40.180 371 Jieckeding, Cones. §Excluding Michigan. 
coe See , . on’ ge iis 9.6 cad sb akbncdedinku Kelner ,268, ,649, ,151, {Effective February. 
December .... 28,949 23,200 20,095 20,096 Veterans’ pensions and age TNT alain staat agienpin aid 
212 § eterans I. ccc singeedbicemeedsacoe 48,462, ,606,56 46,459,55: q 
pt ee eee ere ee Agricultural Adiustment Administration. ....... 32,619,405 69,242 i 53,098,402 | FEE CENT CHANGES IN ELECTRIC 
gricultura ustmen ministration........ 619, ,242,285 3,038,493 reecmirsingg sc catidied 9 ag 
1S Farm Credit Administration..................-+- 1,802,820 5,238,399 $2,604,627 | POWER OUTPUT FROM CORRESPOND- 
COST OF LIVING (22) Fs ge ad Valley re ae 0COCOt~=CS ING W EEKS 0 OF PREVIOUS YEAR (7) 
1923=100 ebt charges ; ——1936—____—— 
Ww —_ , Fuel Retirements ..... : Ht 69,400 30,160.000 6,226,000 Week Ended Feb.1 15. Feb. 8. Feb.1. Jan.25. Jan.18. 
All Hous- Cloth- and Sun- Interest ..... i iv -833,559 107,384,579 21,686,721 New Eng....+ 6.7 + 7.4 7A 5.7 + 5.1 
1934. Items. Food. ing. ing. Light. = eee Sereeceesce ° oe ety 329 7,010,622 5,945,740 _— Atlan. T10:6 +10.1 8.4 7.5 Tt 8.2 
J A 77.3 87.1 91. a n Ind R 9.7 10.1 10. ; 8. 
TS 0 et es bri 821 III 4. 5... wiigesascttienenhdabeenains $232,022,913  $374,203,361  $216,313,393 | West oer % 4iae 119 Lii7 tio 
. 73.5 74.3 63.1 (77.7 87.1 92.2 Recovery and relief: South States+10.8 +11.9 12.3 12.3 +12.7 
. 78.4 73.5 63.7 77.9 86.5 92.4 Agricultural aid: Rocky Mts..+25.7 +26.7 28.0 22.4 +23.4 
. 73.6 741 64.2 77.8 85.7 92.4 Agricultural Adjustment Administration. . ,725,800 2,552,436 7,539,146 | Pac Coast...+13.4 +12.6 +16.1 +12.2 +11.8 
. 78.8 74.5 64.6 77.3 85.8 92.5 Commodity Credit Cooperation. . a 4,886,871 1,360,687 4,155,440 o -—— | me 
. 79.1 75.2 64.7 77.0 864 92.5 Farm Credit Administrationt. . $4,076 894 §7,603,745 9,815,547 Entire U.S.+10.8 +10.7 +11.4 + 9.8 + 9.6 
‘ es re y a4 =e or aan EMME BARES. ...0.00ccccee 974,040 1,844,125 5,795,783 
. 81. : f ; é . elief 23 
80.9 79.1 66.4 77.5 87.5 92.8 Federal Emergency Relief Administration‘t.. 19,804,526 49,783,709 154,660,427 , 7. : - 
80.8 788 666 774 87.6 92.8 Civil Works Administration.................... 44°179 "444 394/889 ee ee 
: 80.8 784 668 77.3 87.5 93.0 Emergency conservation work......... ee 44,271.982 46,669,251 31,134,520 CONTRACTS AWARDED (3) 
ou ae. of Agriculture, relief.............. 89,973 304,274 2,588,486 (37 States East of the Rocky Mountains) 
ublic works: Publi 
. 81.6 81.1 66.9 769 87.1 93.0 Boulder Canyon project..............csesscsses 532,969 221,992 1,717,611 Resi- work and All No. 
"924 835 67.4 76.3 87.1 93.0 Loans and grants to States, municipalities, &c. 9,474,078 §10,939,141 4,004,022 | 1934. dential. Utility. Other. _Total. Days. 
" 924 83.3 67.9 76.0 87.1 93.0 | ao") > RRR Sarr resort §1,590,932 §27,984 077 $4,497.612 Jan $81. 115 $4,374,500 $2,216,000 $7,171,615 26 
" 83.2 85.4 68.7 75.4 86.0 93.0 | Public ~ go > SEE Or eee rere 12,614,158 15,320,830 18,927,085 Feb 60,000 2,417,318 18,864 4,396,182 22 
82.9 85.1 69.6 75.0 83.9 92.5 | OE ae 12,684.770 16,080,777 9,214,705 Mar..1, 639, 852 3,442,259 2' 123,296 6,605,407 27 
82.7 84.2 69.9 74.5 83.7 92.7 Rural Electrification Administration........... 75.311 53,519 Apr.. 905,400 2,796,280 1,544/560 5,246,240 25 
** 996 83.3 70.55 74.4 83.7 93.1 Works Progress Administration................ 157.497,020 119.093,951 : May. 955.423 2'184°654 2'027,769 5,167,846 26 
“" 930 837 715 742 840 93.1 ES ae eer 34,153,285 35,767,550 25,789,843 | June.1,021,731 2'208°038 1,665,192 4,884,961 26 
. 83.5 84.8 72.1 74.3 84.7 93.1 Aid to home owners: . July. 793,800 1,562,689 2,430,040 4,786,520 25 
83.9 85.2 72.7 74.4 86.2 93.4 I 5s 566k co Reb eedesceedvenecnsee 3,282,874 3,511,000 3,014,137 Aug.. 690,407 1,872,481 1,890,630 4,453,518 27 
"843 86.1 730 74.5 86.6 93.4 cc naincaddneaacdese abuse 1,609,743 4,652,566 119,746 | Sent. 744,667 2,082,833 1'765,000 4.592.500 24 
‘$48 872 734 74.6 86.7 93.4 Federal Housing Administration............... 1.101.885 1,188,674 10,624,636 | Oct..1,011,538 2'509'192 1.691.769 5,212,499 26 
1936 — Resettlement Administration .................. 11,173,810 7,229.212 Nov.. 797.000 2,093,680 1,578,960 4.469, 25 
Jan .... 84.8 86.9 73.9 74.5 86.7 93.4 FI nn ny rere 14,356 1,192 281,615 Dec 582,040 2,002,680 1,124,240 3,708, 25 
Export-import banks of Washington........... $1,259,541 $243,788 5,100,566 | 1935. 
16 Federal Deposit Insurance Corporation........ 4 -sse1. eee en ett 1 2r ees 1.287 6st er Sor 4 
NEW PAID-FOR LIFE INSURANCE OF Administration for Industrial recovery........ 333,475 566,265 1,023,727 Mar *4,238°731 1'779'000 1714692 4'732423 26 
42 UNITED STATES COMPANIES (26) Reconstruction Finance Corporation — direct re "1'626.185 1'557'269 1'596'719 4'780°173 26 
a f doll TOGMS GRE GRVPOMGIUTOS. 2... cccccccccsccccces $70,326,983 §16,264.539 840,233,342 Mav 1'726.981 207 146 11939. 665 4'873.792 26 
(Thousands of dollars) Tennessee Valley Authority................0... 2,567,167 3,609,988 2,761,681 | Jie 1'998'304 1°565'472 2°361°432 5°920'208 25 
1934. Ordinary.Industrial.Group. Total. T  smeensiieeeaee Fun. Oe or 1 as rertetts Saar Oop Ze 
Jan. .... 435,676 197,108 32,673 665,457 Total, recovery and relief...... cdiiealee dae $240,709,902  $246,778,151  $252,226,€02 Aur 1501048 2'575.570 2166241 6'242'859 27 
6 : Se eee Aug..1,50) »0T5, 166, »242, 
Feb. .... See ee Uo | eres Total expenditures ................... acon $472,732,815  $620,981,512 — $468,539,905 | Sept.1 742.117 3.272.728 2.050 .1er 6978 0S 2 
April .... 511,915 366 62,214 794,495 “aaa 7eT GR? Gin? 18a Ra oy Nov..1,587,808 3,213,580 2,723,212 7,524,600 25 
‘ay ..--. 524,542 226,013 40,989 791.544 BRMOOES GE GUGEIOIIOD . oo. oc00.0cccctdesvcceceesias $244,767,937 $187,168,533 ~ $265,738,518 Dec , . 
June... 445,208 302/256 36.795 bo4'259 E yt dit $244.767.937  $187,168,533 "o88: pen sigue 
July .... 4 ; ‘ ‘ Oe NIN 5 6g aio x 6: 0ss sets eaweréuenawins .767, ,168,533 $265,738,518 5 aa 
‘Aug. 2... 447.871 212,380 39.628 699.879 | Less public debt DNR sicacnaecacpacinn ion 16,669,400 30,160,000 6,226,000 | Jan..1,439,981 2,956,673 3,479,992 7,876,646 26 
Sept. .... 359,534 170,935 21, oo - 
ae 442,073 216,439 36,206 694,718 Excess of expenditures (excluding putts debt re- 24 
Nov. .... 443,157 205,463 28.137 676,757 a, rrr rere $228,098,537  $157,008,533  $259,512,518 ENGINEERING CONTRACT 
e Dec é 239,873 71,394 838,576 | Trust accounts, increment on gold, & AWARDS (14) 
receipts (—) or exnenditures (+)..............+-. —37,049,837 +3 491.944 -17,881,314 | ? 
1935. Less national banknote retirements.............. 27,165,329 543,455 | (Total per eine aca of dollars) 
eunssmephicnininiinamnssesastsioe ate 
Zan. .... 601000 1a ee toes Total excess of expenditures..............-. $163,883,371  $148,957,022  $241,631,204 | 1935: Federal. Munic, Public. Private. Total. 
i Mar. .... 502,619 235,261 30,611 768,491 Saananee (+) or decrease (—) in general fund bal- | Week ended: 
Apr. .... brea arise 27-8 er] DEE 59:45 66hb505 55) cadeu ins eeceriseswraess ea deewes —204,754,448 +744.345,707 —244,453,082 | Sept. 5t....14, 10,585 24,531 2.831 27,362 
oo A “""" 4515983 205, 39.537 697.471 | Increase (+) or decrease (—) in the public debt.. —$40.871.077 +$923,302,729  —$2,821,878 | Sept: 12... Wagan : +O oe oy 4.159 ts0 30°78 
July .. 102-203, 267.582 904.1 Public debt at beginning of month................ 30,557,324,063 29,634,021,335 28,478,663,925 Sept. 26..... 3. 20.320 24,061 3,694 27.755 
‘ ‘ ; 524 1,193 rs ee ; : ; 
! Sept. icin 360 $96 nye ot ot int Public Gebt at ond of momth. ...... 222 ccscccccsccses $30,516,452,986 $30, 557, 324, 063 $28, 475, 842, 047 | ey B . ry i gd ot rr = 
H ee 463.112 233,988 31.338 728.428 Trust accounts, increment on gold, &c. : Oct. 17..... 14.085 17.392 4.580 21.972 
Nov. .. 455,670 207,408 36,981 700,059 Ra ee ene ree 51,590,670 45,909,385 30,684,885 | Oct. 24..... 28.147 40,885 18.095 $8. 980 
Dec. .... 525,523 187,874 74,606 788,00 Total di CARAS oe ae 4.250 15.311 19.561 8.768 28.329 
i I NIN 5:5:6.5:0-nopiewcuw nea cecue wens 14,540,833 63,401,329 12,803,571 Nov. 7 26.876 28.975 3.716 32.691 
| 1936 tIncluding Federal Farm Mortgage Corporation. t+tIncluding Federal Surplus Relief | Nov _ 17,697 22.294 6.479 28.773 
? . Corporation. §Excess of credits (deduct). §§$Includes expenditures of $695 in November | Noy 21. °°: 40/483 45'312 6/334 51.646 
Jan. ..... 447,181 193,344 40,981 681,506 | payable out of processing tax under Act of Aug. 24, 1935. ttCounter entry (deduct). | Nov. 28¢.... 30.429 34091 7.772 41.863 
| 17 19 Bes ab SR BR SLE Se 
! 2 : | Dec. . , , , 
DOMESTIC RAILROAD EQUIPMENT CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) | Dec. 19 46,537 81,117 5,700 86,817 
ORDERS (1) (Thousands of barrels of 42 gallons) | Dec. 26¢ 40,216 57,248 7,059 64,307 
mapeee in mepeey — - on 0 ~ Pe oe to es at ean «a Cracked Gasoline } 1936: 
15, Feb 'e ee! 5 o verage . C. oF ‘ota’ nfin- er Gas and Production. | é ‘ 
1936. 1936. 1935. | Ended TotalCap. Daily Capacity Finished ished Motor Fuel Fuel Oil P. C. Cap. Saver. | —- ae ie 36,218 13} wine 
Locomotives ............ 2 iow 1936. Reporting. Runs. Operated. Gasol Gasoli Stocks. © Stocks. Reporting. Daily. | Jan. 16..... 2,113 49,268 51,381 3,333 54,714 
PE GORD. ooosecnscees 1,575 3,106 800 Jan. 18...°96 2.604 75.1 49.037 6.065 rr 102,110 95.9 5 | Jan. Z..... 4 24,191 28,496 17,047 45,543 
Passenger cars........... neni Pains: Jan. 25...89.6 2,606 75.1 50,368 6,067 Brea 100,115 95.9 539 | Jan 35°012 14°008 49'020 
Struct. steel (tons)...... ... 10,000 9,500 | Feb. 1..:89.6 2,624 75.7 52. 831 6,217 ‘lies 98.868 95.9 531 | Feb. 6... 29,556 35,779 14,257 50,036 
Seer oaey 98,900 ....  .... | Feb. 8...89.6 2,564 73.9 54,296 6,130 yaus 97.973 95.9 517 | 3 : ' ‘ ‘ 
Feb. 15...89.6 2568 74.0 56.879 6274 | Feb. 13f.... 24,7! 25,363 6,082 31,445 
‘ § , . 95,293 95.9 537 | Feb. 20..... 33,534 34,391 13,667 48,058 





*Subject to revision. tRevised. §For per cent reporting only. {Amount contained in naphtha distillates. tOn new basis. tFour-day week. 
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: * es on ‘oe , os as , _ oo be piconet te 
NEW YORK TIMES WEEKLY BUSINESS INDEX MONEY RATES IN NEW YORK CITY 
Electric Cotton —__——-—Time Loans.— ———. Prime Com’! Paper. Bankers’ Accep 
Car Steel Mill Power Automobile Lumber Mill Combined —-?Call Loans.-- 60-90 Days 4-6 Mos. 4-6 Mos tances, (90 Days 
Loadings. Activity. Production. Production.Production. Activity. Index, $Daily Dally Daily Daily Daily 
Effective weights ; 25 25 20 10 10 10 100 1936. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. 
Adjusted weights 22 ae 51 04 05 % 1.0 | Jan. 4...... % % 75 1 1 1.00 1 100 % % fF A % 12 
Sects Rimted : Jan. 11. % Y 5 1 101 #1 #10 %¥ %¥ 6% 4 4 -w 
1935. —. s cA re z } } 1? 1 1 o Y # es é Me 12 
¢ an . i y, 00 1 1 1. 5 lz 
Jan. 19 63.9 75.2 100.4 100.3 56.4 93.2 86.9 | Feb. 1... » 2 -— 4: & 2 3 1 10 % & 1 ied & 12 
Oct. 5 63.7 75.1 105.6 58.8 81.5 84.3 88.5 | Feb 5...... % % 1 #1 2100 1 +t 10 4% § 2% %& %& 4.12 
Oct. 19 er me me ge 2 3 Be) Met ae RRO men .s 88 8 8 
Oct sega 64.5 178 106.8 92.0 75.8 Soe 3 tNew York Stock Exchange. {Asked rate. §Average of renewal rate 
Nov. 2.. 64.2 77.5 106.8 101.2 75.4 96.0 91.0 
Nov. 9... 62.6 77.4 108.5 111.3 76.2 90.8 92.2 35 | ————_ 49. —_—_—— 
Nov 16 62.4 78.7 110.4 114.0 15.6 87.3 93.1 MONEY RATES IN NEW YORK CITY VALUE OF THE POUND AND DOLLAR 
‘rr 0 ° * ° ° . J —— a ¥ a * ‘sy! p ‘ 
Nov. 30. 66.4 81.6 111.1 119.9 74.9 95.1 95.4 ea 2 IN GOLD CURRENCIES 
Dec 7 65.5 83.0 109.5 110.4 75.8 93.6 94.3 aew- $Time tcom red In old dollars of 25.8 grains, nine-tenths fine 
Bee. 4. ee = —s roa S ; as = wits. als.High.Low.Last. Loans. Paper. cept. | Week ended —Pound (France)— --tDollar-- 
Dec. 28. 69.4 79.0 112.5 106.2 77.6 86.7 95:5 | Feb. it), 4 % % % 1 4 % Sent 28 = “Ss oe “504 
1936. Feb. 15. .* _ { % Oct. 5........,60.0 59.8 59.4 39:3 
Jan. 4 72.4 78.6 111.2 104.5 77.4 *104.2 196.6 | Feb.17.. % ¥% % 1 | Get. ........489 59.8 59.4 59.3 
Jan. 11 70.2 84.9 110.3 114.2 86.6 199.8 #969 | Feb. 18.. : , y 4 1 % | Oct. 19... 60.1 59.9 59.3 3 
Jan. 18 68.7 77.5 110.2 110.8 83.2 195.5 +95.1 Feb. 19.. 4 y%Y & ¥ 1 y % } Oct. 26.. -60.1 60.0 59.3 59.3 
Jan. 25 66.5 76.5 111.2 100.7 79.9 +96.8 194.6 | ¢Best names. §Asked rate Nov. 2.. 60.1 60.0 59.4 59.3 
Feb. 1 69.9 71.7 12.1 99.9 82.9 *91.5 +95.0 i og - Nov. 9. 602 60.1 593 59.3 
Feb. 8. 169.5 70.9 112.1 $1.4 :79.8 +96.3 +94.2 P Nov. 16. 60.2 60.1 59.3 59.3 
Feb. 15 °70.7 73.0 112.5 87.5 °73.9 95.0 *94.8 GOLD A 36 — a | Nov. 23. 604 60.1 596 593 
For figures from Jan. 5, 1929, to Dec. 21, 1935, see THe ANNaLIsT of June 2, 1933, page ae Saw Seren Cae | Nov. 30.........604 603 596 59.5 
772: May 11, 1934, page 755; July 13, 1934, page 55, and Dec. 27, 1935, page 900 - : ow eG | Dee. f. 60.3 60.0 59.5 59.3 
Week Dollar U. 8. Dec. 14.. 60.2 60.0 594 593 
FEES oe Cee Oe lg Dec. 21 60.3 59.9 594 59.2 
RATE OF OPERATIONS IN THE STEEL INDUSTRY | “High ..14is4@ 34.83 35.00 224d aoue | -. = nein - = =e 
As Estimated by _____sd|:s Low 1141s 2d 34.81 35.00 21% 49%c | _ 1996 
week = Dow -Jones - Amer Amer. | Jan. 11: | 7. ll 33 59.6 59.3 59.1 
ee 7 Week Be Iron & Week N. ¥. I M | Hi ; § an. -60. 60.1 59.3 58.8 
anaes: Steel. Indep. Total «inning: Steel Inst. Ended Steel Times. As of: Age. Market. | io ae 140s ia 34.98 35.00 Pond iste 7 =e 60 : =z 59.0 
. ; Jan. 18: an. ; . 60. 60.4 59.2 58.6 
Feb. 11..48 58 54 Feb. 4..528 Feb. 9.. 54% 54 Fob. 5 ve. i. 04 @3 588 38.5 
Feb. 18. 47 «552 Feb. 11 $08 Feb. 16.83 Sts Reb. 12: 83S | «Lowe ads da, 3402 Seon od iste | Feb. 15 6s 802 «Bet 58S 
Nov. 4..43 62% 52% Oct. 28. 51.9 Nov. 2.. 54% 54 Oct. 29.. 53% S4| J - ee , 5 60. 1 8. 58. 
Nev. ¢.. 3 S gx? = Nov. -4.. 808 Rev. 3... & ct. i an. 25 i | Feb. 17-19. .... .60.2 60.1 58.6 58.5 
Nov 18. 43 br} 531 Nov 11. 526 Non’ 18.| ae of sev. A . 52% = High ape 1044 34.85 35.00 20d 44%c tBased on exchange quotations for France, 
Nov. 25. 43 66 55 Nov. 18 53.7 Nov. 23 54% 55 Nov. 19. 54, 55 eee is 7% de 35.00 194d 44\%c Switzerland and Holland 
Dec. 2..45 67 56% Nov. 25.. 55.4 Nov. 30.56 56 Nov. 26.56 se | Fed. 2: 
Dec 9. 46 67 57 Dec. 2.. 564 Dec. 7.57 57 Dec. 3..6 | jue --iMis 35.30 35.00 20d 44% ——— 4) —_____ 
Dec. 38. 47 & 56 Dec. 9.. 55.7 Dec. 14.. 54% 56 Dec. 10.. 56 56 Buo™, ; 10s 84 35.08 35.00 194d 44%c | BRITISH EXCHANGE RATES ON PARIS 
. Ss ec 4. 2. 2 52 c ‘ oF ig | saverag "iC : * ; 
Dec. 30.. 42 55 49 Dec 23. 49.5 oem 28. 48 = wed 4 oat 4 High ..140s lid 35.33 35.00 19tid 44%c (In francs—average price per day? 
908. - &.. peo s: 10s 6d 35.31 35.00 19d 44% | Fal, a 
Jan 6. 41 St 48 Dec. 30.. 46.7 Jan. 4.. 49% 50 Dec 1 * a a. So So 
Jan. 13. 43)0«38 Sts Jan. 6. 492 Jans at SIS ST Jan 7 8) BS Mea Be Se Be, ec | a TEs ree 7a ob ta Son 74:4 
=. =" a 4 HH ~ |: Jan: ig: ge 80 ~ J-- = S| ea 35.24 35.00 19}id 44\%c | 14 - 74.863 74.955 74.500 74.702 74.411 
Jan. 27 2 59 51 Jan. 20.. 49.9 Jan. 25.. 50 51 Jan. 21.. 51 51 | High ..141s 2d 35 18 4.78) toes pe Bp 
Feb. 3.. 43 57 50% Jan. 27. 49.4 Feb. 1.. 50 50 Jan. 28. 50% 50 | Low. .140s 11Kd 2% 300 ita las | it “it 49h ea aie 
Feb 10. 46 87 59 men 3° 60.0 vs 8 + — oe = : .140s 11444 35.20 35.00 19fid 44%c | 17 .14.754 74.914 74.514 .. 74.594 
Feb. 17. 47% 57% 53 Feb. 10.. 52.0 Feb. 15.. 54% 53 Feb. 11.. 53 53 | | 18 -- ++ 74.701 74.968 74.422 74.664 74.587 
ren, 24 AE Be oe ne & ae ae oe a 37 | 19 74.733 74.722 74.677 74.562 
2 SHORT INTEREST—NEW YORK STOCK | ——1935 —— 1934 
—_—— a a EXCHANGE | _ Week ended: High. Low High. Low 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER PRODUCTION (7) (Number of shares, end of month) ew. a“ a 74.681 76.007 75.757 
Feb. 8 Feb. 1. Feb. 9 (Includes only power generated by the elec- 1936. 1935. 1934. 1933 | Nov. 30.. 75 O85 o4 o64 om 75.91 
: 1936. 1936. 1935 tric light and power industry proper | Jan.... 1,103,399 764,854 1,030,083 1,845,047 | Dec. 7 74.931 74.562 75.257 74.989 
Grain and grain prod. 28,544 30,575 25,217 and imports. Does not include power Feb tee 741/513 '970,494 11654.221 | Dec. 14... .....74.733 74 500 75.115 yf 
savestech 10,831 2,571 generated by traction companies.) Mar eee 760,678 929,495 1,430,349 | Dec. 21 T47e1 74422 75.018 74.833 
Coal 188,289 21 | Apr... : ‘742 1'427'696 | SS 2 
Coke 10'907 ae (Thousands of kilowatt hours) May . Pot ns 910.742 1,427,696 | Dec. 28 74.968 74.825 74.896 74.687 
ue ee i . a Oc . } . a 
pores products a Ended: 1935 1934 1933. 1932 - 840,537 = 717.241 117.631 Jan. 4 14.750 73.976 14.695 74 11 
< : dts 3 hae ec " 7 y > 2 uly.. 2" ) 61° os. £3.316 ‘ 95 7 1 
Merchandise, i. c. i, ..147,360 1481690 154.962 | pos: 21:2'002005 787936 Leseele 1350473 Aug. SoR's72 aon'911 gor'gva | Jan TAS TATI2 14.343 14092 
Miscellaneous freight.206.273 210.679 210.390 | pec S8:1'st7 264 Leseie? Lsseoce Lala gio Sept 913,620 8691415 $75,000 | Jan. 25. ee Hy ER BBS 
1847.2 650, "539,002 1/414, }. 13, 4 , 7 74.993 74.679 74. 
Car loadings (total).622,097 621.839 591,327 1936 1935 1934 1933. Nov ie 1,082:788 796'3t5 193 Sas Feb 8 eoas Tian 14.675 14.198 
Week ended Feb. 15. 1938. Estimated total, | 2&0. 4.1,854.874 1,668,731 1,563,678 1,425,639 | Dec.. 927.028 714234 712868 | Pep 48 75.065 74.921 74.444 74.250 
633,000; corresponding week in 1935, 581,981 Jan. 11.1,970.578 1,772,609 1,646,271 1.495.116 : . 74.995 74.781 74.195 73.840 
fe Jan. 18.1,949.676 1,778,273 1,624,846 1,484,089 38 
acai Jan. 25.1,955,507 1,781,666 1,610,542 1,469,636 : ; : CON ‘SAW = 
RAILROAD EARNINGS (27) Ag } een the 1 reers 1.636.275 1,445,913 CONSTRUCTION C€ vate a AWARDED IN 37 STATES (3) 
~ ee 8.1,952,476 1,763,696 1,651.5 482.5 i 
(Class I Railroads) Feb. 15.1,950,278 1,760,562 1,640,951 1469-732 ssenthty —— — Seasonal! , 
(Thousands) Back figures, see THE ANNALIST of May Public Public nS Dey Sa 
Dec Nov Dec 11, 1934. page 756 ; Work and Resi- Non- Work and 
1935 1935 1934 . 1933. Utility. dential. Residential. Total Utility. I , 
Ave, miles oper P 237 } P wie i oss - — January 42.7 12.0 28 7 ee. a dential a oe —. 
reight revenue. $234,053 $248,146 $199,356 . =< = il r= a ebruary 7.2 ; 5 2. ‘ “ 
se ih $4,005 $248,140 $199.558 THE ANNALIST WEEKLY INDEX OF | March 9 a4 ns 23.7 52.7 1.14 62 1.20 2:80 
SENSITIVE COMMODITY PRICES April 13.6 19.1 23.8 2 63 of 88 2.09 
Total oper. rev. $296,225 $301,331 $257,508 tWhole- Sensi: | May 19.0 26.5 316 re 47 64 89 1.91 
Mainten. of way.. 29,938 31,398 25,333 —_ to | 7 . 24.4 27.7 50.2 1023 66 88 1.10 2.63 
Mainten. of equip. 62.277 58,130 48,616 Steel Guan dite. | SURE s.... 18.9 23.6 40.0 82.6 81 1.00 1.69 3.43 
Transpor. exp 110,790 = 106,870 98,278 a Scrap. Zinc Aver. Index. Index. puget = 51.4 21.9 32.7 106.6 1 $7 83 114 3% 
b. 19 97.9 8 ‘ | Septem 7 . on 4, : 7 
Total oper. exp. $225,826 $218,583 $194,754 eo ; 8.0 683.0 «6114.0 = T28 | October $27 3's fe aes +o = 1.40 ret 
Accrued tax 14.670 18,062 13.820 [ae ae 11 23.6 eH 3.36 77 1.35 5.81 
5 . . U nO . ‘ 37.8 3 . 85. { ; ° -e v.02 if 
neoll. revenue 17 101 169 | Jan. 7.2102 8S 20 1152 2 | December 133.3 23.9 50.0 207.2 6.96 {06 is ne? 
Operating income.. $55,550 $64,584 $48,774 | Jan. 21. 11220 89.6 1008 114.9 87.7 1934 , 
Net oper. income 46.037 54'234 39225 Jan. 28. 112.6 89.1 100.8 115.3 87.4 | January 113.7 ~ . 
Feb. 4. 1124 891 1008 1152 87.5 | February =: aot 57.6 = 186.5 6.04 1% 2.94 9 
Sceetleieeats S ded Feb. 11 1134 885 1018 1115.5 1874 | March —~ PH 13.8 29.0 96.7 3.52 77 1.46 1983 
ESTIMATED AUTOMOBILE Feb. 18 1176 891 1034 °115.9 °89.2 | april... 69.9 = yy 3.41 1.01 1.90 6.13 
PRODUCTION (10) tU. S. Bureau of Labor Statistics Index May ... 56.8 24.8 52.7 1344 2.58 78 1.43 4.57 
Week (1926=100) converted to 1913 base, by multi- | June 57.4 26.6 43.1 127.0 2 84 177 4.73 
Ended 1935 1934 1933 1932. plying by 1.4327 |} July . 39.1 19.8 60.8 119.7 13 ey 13 4.26 
Sept. 14 13,470 42,960 48,053 21,472 For figures from Jan. 5, 1932, to Dec. 11 August ... 50.6 18.6 51.0 120.2 1.7 7 +22 4.46 
Sept. 21 12.600 38.329 43.699 ; 1934. see THe ANNaLIST of Nov. 30, 1934 | September 50.0 17.9 42.4 110.2 i oo Lt 1.82 4.31 
Sept. 28 15.994 page 758, and Dec. 14, 1934, page 827. October 65.2 26.3 43.5 135.5 2:2 92 iy £33 
Oct. 5 24.70 November 52.3 19.9 39.5 111.7 ae 92 1.88 5.29 
Oct. 12 31,643 ——S eee December 50.1 14.6 28.1 92.7 261 80 1.85 4.95 
Oct 18 44.416 PNEUMATIC CASINGS—ALL TYPES (29) | i935, ™ — “<8 
Nov. 2 76 740 As estimated for the entire industry by January 
Nov. 9 89.095 the Rubber Manufacturers Association. | Scheaaty HH 4 = 8 2.18 1.18 1.65 5.07 
Nov. 16 93,177 Stocks | March - 46.3 32.2 44.6 123.0 cm 90 1.51 3.89 
Nov. 23 94,723 Ship- Pro- End of | April 5 423 415 1243 La 22 4.36 
Nov. 30 83.358 1934 ments. duction. Month | May 31.4 4.9 504 126.7 113 1.43 1.50 4.22 
ne 93.030 January 3.222.398 3.921.587 9,684,389 | June 39.1 998 590 1480 1.43 1s oo 4.30 
- 3 oes 3 February 3.284.910 4.335.092 10,725,033 , UY S39 484 570 159.2 207 206 = 8.8 
Dec. 21 103,600 34.697 March . 4.222.962 5.180.122 11,650,661 | Sueust, - 5 405 585 1686 233 sr 245 Bf8 
Dec. 28 71.335 36.086 April 4.438.378 4,769,980 11,980,732 | September 76.1 418 6494 = 167.4 2.51 1.68 is )60C lok 
1936. 1935 May 5.331.699 4.456.223 11,126,567 | October 86.3 55.1 59.2 200.6 2.80 1:85 2 Bt oss 
Jan. 4 65,840 42.003 June 5.228.251 4.342.170 10,219,360 | November 80.3 39.7 68.1 188.1 3.65 ‘sa 2.51 7.53 
Jan. 11 98.080 59,225 July 4.157.411 3.352.836 9.438.816 | December 94.5 45.1 1245 = 264.1 4.46 15 ca ye 
Jan. 18 5.170 67 217 August 4.308.270 3.532.631 8.697.151 | December %4.5 45.1 124.5 (264.1 446 1 99 ce | 
Jan. 3 86.455 68.409 September 3.182 203 2 935.958 8 418.906 | 3 6.02 12.8) 
Fed 11 85.780 73.527 October 3009714 3.286.902 8.656.799 — 
Fed. § 69.876 7.458 November 3.191.102 3.340.859 8.778.989 | J@2UarD 76.9 37.4 9.5 2048 3.66 ‘ 
Feb. 15 73.170 82.119 December 3.108.552 3.778.418 9.454.985 = = 
- , 20 Total 46.686.550 $47.222.745 ........ e cS GARE Gaee E oa 
ii pore eee ecu om 6.686.! 232,748 ey STOCKS AND REFINERY ACTIVITY (12 
(Thousands of net tons) 1935 New Series—Estimated for Entire Industry 
Week Ended _ | January 3.662.615 4,626,473 10,397,667 (Thousands of barrels of 42 gallons 
Fer. s ‘Fed 1 Feng February 3.287 4.382.663 11,529.561 . -Crude Runs to Stills— 
1926 1936. TORS March 4.204.131 4.345.581 11.675.268 Week Average §P.C. of Crackea . . 
Bituminous coal Seed 5.143.599 4.511.735 11,003,237 a a Sapaetty Gasetne 
Total 10,100 8.900 S737 | J _ 4.067.386 4.175.170 11,130,765 | 1936. Runs Operated. Production = Gas and 
Daily average 1683 1.483 486 | Sune 4.262.360 3.909.832 10.755.400 | Jan. 4 2.645 70.7 S45 3 ust On. 
Anthracite (Penn. ) July _ 5.447.109 3.531.834 8.849.503 | Jan 1 2.6 72.1 545 6,390 105,238 
Total es (18% ass | Aumust 4.739.259 3.982.800 7.805.054 Jan. 18 2,800 75.1 550 ae ae 106,115 
Daily average DRS 256 231 September .. 3.308.333 3.796.873 8.287.855 eo = 2.800 75.1 575 0014 105,137 
Beehive coke October 4.095.488 4.050.509 8, 290.504 ed. 1 2,820 75.7 565 3 360 104,754 
Total 36 34 16 November 3.989.877 3.997.025 8.249.220 Feb. 8 2.760 73.9 550 o 100, 126 
Daily average 6 6 4 December 4,153,807 4.051. 286 8.195.863 | Feb z.. 2.765 74.0 70 99.231 
*s “t nix wined — — = ——— |  1(tEstimated from U. S. Bure s § enosti . 96,551 
ubject to revision Revisex Tota SO.356.358 49.361.783 | ing both finished and atic aes data For reporting companies only "Includ- 
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42 | 4a: 
FOREIGN EXCHANGE RATES WEEKLY PORMGH BACHSNGE BATH BAS 
(All quotations cable rates unless otherwise noted) Cable Transfer Rates = 
Week Ended —e : Feb. 13. Feb. 14. Feb. 15. Feb. 17. Feb. 18. Feb. 19. 
“Feb. 15, 1936. Feb. §, 1936. Feb. 16, 1935. England: High.......... “ae SED ee “38 i 
Par. ey and Gu. . High. Low. High. Low. High. Low. — SOR SPEEA C0 06 06:48 ais oc 4.98% 4908 5.00% 98 4:99" 4.98% 
2397 (sovere: e+e $5.01% 98 03 01% $4.88% $4.86% | prance: High... pr: ‘eG, “oséhy, “oebby, ““oehby, “oeeT% *-086bx 
3 o30r AUSTRALIA (coversien)... sonst “18 Roe Sot = S80 e | France: High.......... eerth 06684, tty a ts ne tg 
8.2397 SOUTH AFRICA (sovereign) 5.01% 4.984, 5.03% 5.01%, z 87 i 232 tae sy ete 3 C 6645, 066812 0668° “0668 “0667: 0668 
"06634 FRANCE (franc)............ 0669% .0664% — .0660% 06685 b Se | ee a. 0804 0804 0805  ‘0804% 0804 0804 
pO RR a rere -0807 .0803 .0809 0805 0849% .0846 Per Serre és 0803 0803 -0804 -0803 0803 -0803% 
.40332 GERMANY (reichsmaric). 4079 4051 -4083 4077 -4020 .3998 Last Uy EEO rae 0803 0804 .0804 .0804 .0803 .0804 
{68057 HOLLAND (florin).......... ‘6877 .6837 .6880 6871 6767 6733 Germany: High...... 5 4063 4067 4071 ‘4070 -4065 ‘4070 
| ‘32669 SPAIN (peseta)..........--.. ‘1887 1376% 1388 .1386 1369 “1362 Low phen aa 5 : 4051 4058 4065 4067 4058 4062 
1.6931 CANADA (dollar)t.......... 1.0025 1.0006 1.0047 9996 9996 §=-_. 9971 Last --..-2- oe sees see cana + a: 
.1695 BELGIUM (belga) ......... 1707 1696 1711 ‘1706 «=»-:2838~«Ss 2325 ««|:«~Holland: High......... 6854 68706877 .6873 — .6864 6873 
| .32669 SWITZERLAN pane). .3309% .3289 .3312 .3301 -3241 -3225 LOW ....- eee ee eee eres e842 6870 "6875 on — “6869 
0220 GREECE (drachma)......... .0095% 0095 .0095% 0095 .0093%  .0093% Se 1700% 1705 ‘1706 4«=«'1708.~=Ss« 1704 1705% 
4537 SWEDEN (krona)........... 2588 «= «2573S («w= see = 2si9-Ss(s2ig- =| Belgium: High........... SITTIN =.1696" — 169861708 103,701 ««1702 
 HORWAT (een - oo a ee ys epnelaneelaeae eorere a 1697% 1704 11705 1705 11704 += 1704 
‘ RY 25 2505 a .25 : k spe 3297 3305 .3309 .3308 .3303 .330! 
3 "23824 AUSTRIA (scnatling}.. ' ‘1906 «= (1892-1905 “1903S 1887 = "1880 6 eres “High... 3289 3305 «3308S “388 “aap” “Saon 
1899 POLAND (zloty)............. 1915 .1902 1917 1915 .1891 1887 Roa -3290 3305 -3307 -3308 -3303 -3305 
0418 CZECH OSLOVAKIA (crown) 0420% # .0417%  .012°% 0420% 0438 0417 sCanada’ "High. ioe ae ais 1.0018 1.0025 1.0018 = =1.0018 1.0012 1.0015 
4 YUGOSLAVIA (dinar) ..... .0233 .0232 .0233 .0233 ‘poz .0227 DEE cules 406440 ies 1.0012 1 0015 1.0 1. D0Y 
‘0748 PORTUGAL (escudo)........ :0460 0457 0460 0460 023014 Piste EE cpa nda e — a ae * T3ae% le 
0101 RUMANIA (leu)............. 0080 0080 re eC) Oe i. . 2912 2917 (2993 «= ‘aa12" «2913 = “2017 
.2961 HUNGARY (pengo)......... .2995 .2975 .3000 .2995 .2982 -2980 ; Arweatinn (free inland) 2755 2770 2770 .2760 (2755 2765 
. 0426 FINLAND (markka)........ .0222 .0220% .0222% .0222 -0216% .0216 , 
Re rr ree .3792 38T75 3805 .3794 .3700 3695 tClosing rates. §Demand rate. 
HONGKONG (silver dollar). .3320 3300 8325 3312 4460 4410 
SHANGHAI (silver dollar).. .3035 3025 3035 3020 3690 3640 SOURCES OF DATA 
9613 STRATTS aS, eee —_ _ ans us 4000 4990 G ey ase. (2) Commetaial ane eine gone a BR ¥. w, Fen Cor- 
_ . = on - era. eserve 0 ) 8 e 8) ommerce 
(dollar) cra Pere 5890 5850 -5895 5880 5750 5737 6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. 
84906 JAPAN (yen) .........0.... -2936 -2912 .2937 .2928 .2851 2845 (9) American Institute of Steel Construction. (10) Cram’s Automotive Reports, Inc. 
t.6479 COLI LOMBPA Y (gold peso). -5275 -5225 -5300 -5290 -5750 -5750 (11) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journal. (14) En- 
1.6335 ARGENTINA, free inland. -2785 .2755 -2790 -2785 .2575 -2575 gineering News-Record. (15) American Bureau of Metal Statistics. (16) American Iron 
2026 BRAZIL, free inland........ -0580 0570 .0585 0580 0687 .0675 and Steel Institute. (17) Aberthaw Company. (18) American Petroleum Institute. 
2060 CHILE (gold peso) 0519 0519 0519 C51 0 (19) American Railway Association. (20) United States Department of Interior. (21) Silk 
‘4740 PERU (so BN 1) cians eieta dada “2562 “2537 “3550 :~ 9 -0520 -0520 Association of America. (22) National Industrial Conference Board. (23) American Metal 
17510 EUGU rt EAI TEEE: weeds “$950 “4900 _ 2537 -2450 -2450 Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. (26) As- 
"8440 MEXICO (sil go a he ipa 9785 "O785 oe 4900 -8050 -8012 sociation of Life Insurance Presidents. (27) Bureau of Railway Economics. (28) Inter- 
. or ee : : : ‘ state Commerce Commission. (29) Rubber Manufacturers Association. (30) Index Number 
(silver peso 2785 2785 2785 2 ber M A jati 30 d 
t~Demand rate. Institute. (31) Cotton Textile Institute. *Subject to revision. tRevised. 


Stock and Bond Market Averages and Volume of Trading 











































: . NUMBER OF ISSUES 7 
The Annalist Weighted Averages of Group Leaders ee - a Sane 
_ og Feb. 14 Feb. 15 Range. Feb. 17 Feb. 18 Feb. 19 som aan Be Un 
- 13: - 14: eb. 15: Range. eb. 17: . 18: ». 19 36 
High. Low. Last. High. Low. Last. High. Low. Last. High. low. High. Low. Last. High. Low. Last High. Low. Last Feb. 15 ee — changed. “Tote 
90 Stocks ....................59.2 58.2 58.9 59.3 58.2 58.7 59.1 58.5 59.0 59.3 57.2 59.7 57.7 58.3 59.5 58.1 59.2 60.2 58.6 59.0 | Dail 
72 Industrials ......... ... 193.6 190.4 192.4 193.8 190.4 192.0 193.2 191.3 192.5 193.8 1816 194.8 188.7 190.6 194.5 190.1 193.6 196.8 191.8 192.9 | po 49 393 -_ 189 940 
ee EEE ee 36.1 35.8 36.0 35.9 35.5 35.7 33.1 35.5 36.0 36.1 33.3 36.2 35.3 35.7 37.2 35.7 37.2 37.5 36.6 36.6 ima. a... oS 426 190 927 
MEINE Bocce aisadssecsned 107-9 103.5 107.2 108.4 105.2 106.9 107.6 106.4 107-6 108.4 103.0 107-6 102.8 109.2 107.6 105.0 107.2 111.5 107.4 108.6 | Feb. 15.°.....) 366 269 202 837 
5 Motor accessories... .... 155.2 54.5 55.1 55.7 54.8 55.7 56.6 55.4 56.4 56.6 53.6 56.9 54.7 55.6 57.4 7.2 58.1 56.6 56.8 | Feb. 17./°°°''° ine 592 172 946 
MN Seay Soins c'sine 32.8 31.0 32.8 33.5 324 326 32.7 32.1 324 33.5 30.8 33.2 31.4 321 344 303 384 845 880 383 Feb. 18........ 592 234 171 927 
ea lata canta 61.2 60.0 60.8 62.0 60.4 61.4 61.8 61.4 61.4 62.0 58.4 62.0 60.6 60.8 61.6 60.6 61.4 62.8 61.2 61.8 | Feb. i9.. * 318 478 170 966 
MMIII cos ctdincscc- ic 136.8 135.4 136.2 136.4 135.4 136.2 136.4 135.8 136.2 136.8 133.4 136.6 135.6 135.6 137.0 136.2 137.0 136.4 135.6 136.2 ; 
4 Nonferrous metais ..:... 57.6 56.7 57.5 584 59.6 57.7 59.0 58.1 58.7 59.0 54.3 59.9 57.7 59.5 61.2 588 61.2 61.8 60.5 60.7 | BONDS SOLD ON NEW. YORK STOCK 
BI ase elie ssa 40.0 39.3 39.7 39.9 39.4 39.5 39.8 39.3 39.7 40.0 39.0 39.7 39.1 393 40.0 39.0 39.8 40.4 39.5 39.6 | EXCHANGE 
IND. occas sak saase ones 89.0 88.2 88.4 89.0 88.4 88.2 88.2 87.6 88.2 89.0 87.6 90.6 86.4 868 87.0 86.4 86.8 87.0 86.0 86.0 | (Par Value) 

Ww MEN gS oot odes sas 39.0 38.2 38.6 38.8 38.2 38.2 38.6 38.0 38.6 39.0 38.0 38.4 38.0 38.0 38.8 38.0 38.8 39.2 38.2 38.2 ax: 
2 Electrical equipment. . 65.0 64.4 65.0 64.6 63.8 64.0 64.2 63.8 64.2 65.0 63.8 65.8 62.7 63.8 64.8 63.3 64.8 65.6 64.6 64.6 | Feb. 15,’36. F ». 16 35, 
3 Farm equipment......... 62.4 61.4 61.6 61.8 61.0 618 61.8 61.4 61.4 626 61.0 63.4 614 622 63.4 62.2 62.8 64.0 62.4 63.0 | Gornoration kG ine 
4 Office equipment......... 42.7 41.8 423 42.7 418 42.2 42:2 419 422 427 41.1 43.1 419 423 426 418 424 429 420 421 | 5°R Govern init Saerass aasa'tte 
4 Railroad equipment..... 31.3 30.6 30.9 31:3 30.6 31.0 31-2 30.8 31.1 31.3 29.6 31.1 30.3 30.4 31.7 30.7 31.7 328 31.8 321 | 52.5) Gove e eye Meer pied 
4 Amusements ...... ‘) 31.0 30.4 30.4 31.2 30:3 30.5 31.0 30.4 30.7 31.2 29.8 31.1 29.8 30.4 31.3 30.2 31.2 31.6 30.2 30.4 oreign . 212, 120, 

5 Merchandise ..... | 44:2 43.6 43.8 43.7 43.1 43.3 43.5 43.0 43.4 443 43.0 436 424 426 43.1 425 42.9 43.4 42.3 42.7 Total a ee 
$ Rubber and tires......... 46 2e 47 Br Bo Be 85 a oo io tet goo ged Sea Seo gaa See $00 St Se | pons = Sn ee 
| ieee : 39:0 38. 4 ; ‘1 38. ! ' y : ' ’ " f ’ 9.0 38.1 38.1 | IDS s "ORK STOC 
4 Standard Oil’ ”.: 36.0 35.4 35.5 35:7 351 35.3 35.4 35.1 354 360 35.1 35.5 34.6 35.0 35.1 24.6 348 36.0 348 35.1 | BONDS SOLD ON NEW YORK STOCK 
4 Independent Oil 59.6 58.2 58.6 58.6 57.3 57.7 57.9 58.0 57.7 59.6 57.3 584 56.4 56.9 57.6 56.3 56.9 59.4 57.0 58.0 (Par Vales 
MNCs Teche Gcacatctess 95.6 93.6 94.1 94.3 92.4 93.0 93.3 93.1 93.1 95.6 92.4 93.9 91.0 91.9 92.7 90.9 91.7 95.4 91.8 93.1 ar Value) 
" _ aecriiehes per trepiiae 55.9 54.3 55.9 55.9 54.7 55.2 562 54.9 56.1 562 51.4 57.0 54.2 55.8 57.1 55.2 57.0 59.0 55.2 57.3 ——Week Ended 
(| “Carr 28.6 28.0 28.2 285 27.8 28.1 3 27.3 282 286 27.1 29.6 27.0 27.3 27.5 26.5 27.0 27.3 26.0 26.1 Feb. 16,’36. Feb. 15 
These averages are a continuation of the weighted averages of 43 stocks. Adjustment has been made to preserve the continuity of the old series. The ontay tee eeeserese $17,027,100 $6,151, 806 
change being made as of Nov. 30 closing prices. Eleven new groups have been added. Wednesday GS BACHE RK 6 my hone Holiday. 
: s me - Thursday ............. 19,568,06 8,707,000 
The New York Times Stock Market Averages wNWeek ended Feb. 15, 1906. | Briday -.00cce.cco0, 18,508,400 10,584,200 
WEEKLY HIGH, LOW AND LAST sie tae Net sesnene Manatee Ge 
k ended: ———25 Rails. ———25 Industrials.—__, —-——50 Stocks. _—_—, = olume. Close. Chge Total wales... <.<.%< $86,230,000 $38,900,200 
Wiowe. no” igh. Low. Lest. ‘High. Low. Last. “High. Low. Last. Ppcmers Moter.......... 38s Ie T+ 6 | vear to date.......... 672,918,200 435,392,700 
PS le Rear 33.7 31.15 33.40 195.55 191.50 194.54 114.56 111.32 113.97 | Girtiss- Wright’ eee ll (i RE EEE See 19,023,800 18,198,590 
ME Mc accoiaky 34.32 32.34 33.88 199.47 191.47 198.51 116.78 111.90 11619 | Radio Corp... : ee 0. ae 0 Ge Mos cviccanchaes 17,064,900 16,035,600 
OS Rey: 34.95 33.70 33.81 198.96 195.77 197.06 116.80 114.85 115.43 | Republic Steel... 171. anit | gif | Feb. 19 ... ss... 19,890;30€  17,064;900 
Bs Bins .aseess 35.29 33.17 34.86 198.79 194.64 197.82 117-01 113.90 116-34 | Commonwealth’ & So: : 167/300 aif 8 PRs 01 : 
— ...... as «S08 BTUs 20N8O «1ORAR DM9G «1MNAS TITAS 110.50 | Columbia Copper. 156,000 «18. + 1% | || THE NEW YORK TIMES STOCK AVERAGES 
We Wika ccaciews 38.36 36.97 38.71 204.27 200.66 201.91 121.56 119.13 120.31 | Int. Tel. & Tel..........141.900 isi, + 1% Pe Mn WEEKS 
DAILY HIGH, LOW AND LAST Otis Steel......... .-++.140,700 185% + 2% | | ] ia 
ee 38.86 38.18 38.78 204.27 201.54 202.57 121.56 119.86 120.67 i ; é . 
Fev. ia REC EC: 38.85 38.29 38.44 202.63 0.66 201.71 120.74 119.47 120.07 NEW YORK TIMES BOND MARKET | o 
TM, Mo. oaccncae 38.79 38.29 38.71 202.55 201 30 201.91 120.64 119.79 120.31 AVERAGE (40 BONDS) I) soo {23,INOUSTRIA = 
BS Ws wk aa seces 39.14 37.78 38.32 203.61 200.29 201.07 121.37 119.03 119.69 cian, ie. Gi te L_stocns 2 
BO, Bosses ncccee 39.16 38.21 39.07 203.15 201.10 202.77 121.15 119.65 120.92 eee Rome, ‘Ge. fie. Steed, Chee 
Feb. 19........... 40.11 39.03 39.26 204.08 201.08 201.63 122.09 120.05 120.44 | 2 4) aa on ae ae 4 
Web. 11..... 82.05 97.90 91.31 88.38 + .10 
Dow-Jones Stock Market Averages Feb. 12-Holiday. (ane : a 
yp WEEKLY HIGH, LOW AND LAST Feb. 14. 8a 32 9809 BLe? S350 1 08 | 
Week ——30 Industrials— ——20 ss oak Soe 70 i Feb. 15. .82.31 98.01 91.34 88.49 
: . ° Las Wk’'s rge., 40 bonds—high 88.50, low 88.23 
cs ot lem | Bee. FB» 10 2 98.12 91.19 88.36 — 13 
30 «(eae 52.52 | Feb. 18 et: 82.26 98.11 91-70 88.58 + .22 | - 
30.23 31.43 53.28 Feb. 19..... 82.19 97.94 91.32 88.41 17 | x 
° . 53 , i. 100 3 
3143-32. 63 a DOW-JONES BOND AVERAGES 5 
oe 32.46 33.76 56.45 —— on — quotations) | | 190 
High- Second- 10 | 130 | 
33.44 33.4 56.44 Grade Grade Public 10 40 ws | 
32.27 33.59 56.21 Rails. Rails. Util. Indus. Bonds 
33.48 33.76 56.45 | Web. 13....109.67 86.72 106.69 106.36 102.36 
bry ee eas seb. 14... .100.91 81.34 106.82 106.41 102.62 | 
Y . eb. 15... .109. 34 106.94 106.30 102.59 
31.34 31.49 56.20 Feb. 17... .109.99 87-04 106.85 106.55 102.61 | 130 
eb. 18... .109. .31 106.86 106.53 102.66 | 
Shares Sold, New York Stock Exchange Feb. 19....110.14 87.86 106.91 106.45 102.84 
weeeey seenae AND DAILY AVERAGES NEW BOND ISSUES 
Week ended: LsS.——_- -—IND. & MISC.— ———TOTAL—— (Thousands) | 
1936. Total. ay. Daily. Total. Av.Daily. Total. Av.Daily. Week Ended——____- 
ME Bisersvssaceneses 198.355 9,858,435 2,240.553 10,731,195 2,438, Feb. 14, Feb. 7, Feb. 15 
TOM. U1... .cccccscccese 1,326; 800 245,713 16,921,940 3,133,693 18,248,790 3,379,405 1936. 1936. 1935. 420 
BY MN sass taccoeess 1;196.570 221.587 14,358:188 2,658,924 15,554,758 2,880,511 | Public utility. . $1,200 $1,000 
BE ARs ds Aco wansiuns 979.070 181,309 11,439,807 2,118,848 +=12,418,877 2,299,792 | Industrial... 1000 , I, e 
ME FRE eina sak otaes 1,562,850 300,548 14,520,422 2,792,388 16,083,272 3,237,060 | State and munic. 20587 5366 $5 S87 - | . 
FR Sb ehanngens 1,607,000 297,593 13,222, 2,448,589  14,229.382 2.746.182 | Miscellaneous... 5'250 | |\e | “ 
Feb. 15 1,321,200 300,273 ,398, 2,590,482 12,719,320 2,890,754 2D. Saco AF A 
DAILY TOTALS OD vine tedidne $25,787 $11,516 $5,537 s at cocheer on lt 
Coe a DAILY. — —XEAR TO DATE.— Year to date.... 410,267 384,480 132,124 | |/° b wea age S¥ocx . 
ilroads. nd. isc. otal. 4 ; . ‘ - J | }iz  |JON Bxchance Z 
SO eee 295,800 2,627,320 2,923,120 92,540,724 mene | AVSSASS SEE SINLD OF TEN MIGH- | 1S TT N | 3 
a Reet eat ee tesor) «= s«'2uk723«=S:*«CT'S7STOB«CMRNbARSSS «= BB ORBIT i an ae oe |e 2 
BM va kiocnnctnes 165, 208, 373, 518, 398, 1936. 1935. 1934. : 

4 _ . Rees 350,87 4'367.678 4,718,548 101,237,107 27309707 | Feb. 1...361 379° 137 iss fon eas sae 
Oe eae ee 306,080 3,220,73 3,526,811 104,763,918 28,412,717 | Feb. 8...3.61 3.77 431 457 522 4°19 Ot et teat s/° 
Feb. 19 ‘ 465,880 4,113,4 4,579,280 109,343,198 29,379,067 Feb. 15...3.57 3.73 4.23 4.77 5.11 119° | ates 1935 . 1936 
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THE ANNALIST 


Friday, February 21, 1936 





Week Ended 


Transactions on Out-of-Town 


Markets Saturday, Feb. 15 








CHICAGO 





UNLISTED 
CHICAGO SECURITIES 


BABCOCK, "RUSHTON & CO. 


Members New vor i _ b Stock Exchanges 


50 Broadway, New York 


DES MOINES 
Digby 4-3180 








Chicago Stock Exchange 


STOCKS. 
Sales High. Low. Last. 
230 Abbot ee 102 103 
580 Adams 15% 16 


2,000 Adv Alum. 7 


300 Adams Roy i$ is Th 
+s 











4 Allied Prod 15% 15% 
2,000 Do 25% zis 25 
120 AltorfrB ‘pt 45 45 
300 AmPSve pf 32 2h 30 

3,600 Armour ... 614 

4,950 Asbestos .. 5% 5 5% 

1,000 Assoc Inv.. 31% 

6,100 Autom .... 11 104% 11 
50 Backs ..... 5 15 
20 Bala&K pf.104 104 104 

2,350 —— . osc. ™ T%; 

22,550 Bend 23% 25% | 

3,650 Ber, hott 8% 8 8% | 
620 Binks ..... 6 5% 6 | 

1,800 Borg-War . 74 71% #74 
90 Do pt ;--110 110 110 
150 + Brac 20 #620 =| 
600 Br FaWA. 50% 2% 30%, | 
1,000 Do 30% 29% 30% | 

1,950 Br om 2.3. 4 4% 15 | 

4,100 Butler Bros 9 8% 8% 
50 Canal Const 4 4 
550 Castle A M 41% 40% 414% 
10 Cen Cold St 16 16 16 
650 CINPubS pf 65% 64 64% 

4,250 - Tl Sec 24 1% 1% 

= 16% 16% 16% 
22,600 Cen&aS WUt 3% 2% 3 
520 Do of 40 35 35% 


280 Do pl pf. 64 
150 CenSP&L. pf 22 18% 22 
440 Chain Belt. 
20 Cherry 3 a 4 41 
900 ChiaNW | 4% 4 4 
100 CC&C Ry pf 1 1 1 
17,500  coaiha pe: 5% 5% 5 


29% 29% 
: 102% 102 

Yell C 24% 24° 241 
46,600 Citles Serv. $x Mu «64 


3 
2,100 Comwith E. 10" 5 104 105 
17,000 Cypeumre . % 
100 Do 


Pp 
890 Do 6% pf 121 9 12 
9,050 Cont Sti .. 43 
6,100 Cord ...... 614 
1,300 Crane 


16% 
800 Ht Wtch. 37% 34% 3414 
800 FitzSim 1 19% 19% 


1,860 Gdchaux A. 334 32% 23 
3, Do B 3 134% 
250 Goldbiatt 23 23 23 
2. Gt Lakes D 30 29% 
350 Hall Print.. 8 % T% 
470 Hrnischfgr . 16 13% 15 
700 Heile(G) B. 10 9%, 

E pf ww 27 27 27 
50° Do pf xw 22% 22% 22% 
50 Horders ... 1 2' 12% 
50 HibbsS&@B . 36 36 36 
6, Houd-H B.. 30 29% 
1,050 Ill Brick .. 10 10 
20 Ill N U pf.106 106 106 
401 7 68 


40 In Pw $7 pf 30 30 30 

















Sales. 








1,700 Iron Fire... 31 29% 14 
3,300 Jarvis W 1 19% 19% 
50 Jeff Elec... 37 37 37 

2,620 Kala ...... % 60 
900 Katz Dr 32% 32 324 
2,950 Kellogg 10% 10% 
200 Pp 9314 70 
430 KUJ pf cum 4 41% 
90 Do 6% pf 
4,650 K-R T&L . 13% 12 13% 
7,500 Keystone .. 9914 98%, 
2,550 Eeeery - 2 Mm Wm 
1,480 La 214 2% 
40 Lw pkey. Pe 32. 30% 32 
6,600 Leath 4% 4 4% 
80 Do pf 32% 31% 32% 
400 L-McN&L 9% 9% 99% 
1,600 Lincoln Pr. 9% 8% 8% 
Do pf ... 39s 39% 
300 Lindsay 6 6% 
Do pf - 10 10 10 
400 Lion Oil 9% 8% 9y% 
4,650 sseten RSG oat RY 
yne 48 50% 
260 Manh Dearb 3 2% 3 
3,800 Mrsh Field. 12% 11% 12% 
1,300 Masonite 84% 78% 84% 
70 MeC Rad A 39 381% 39 
a Meg ee... 31% brs, 307, 
orris 56% 56% 5: 
50 Metro Ind.. 22” 22 
1,500 Merch@aM A 7 6% 6% 


20 Do pf ww 
19,150 Mickelb’s F 3% 2% 2% 
ar MidWC ate 10% 9% 10 





50 Do war. 7% 6 614 
133,300 Midw ue. % % 
3,000 Dos6rfA 4% 3% 4 
2,260 Midind ‘Unit % %, 
220 Do pf . 3% 3 3% | 
10 MidIU#% pf 2 2 2 | 
7™% pf 2 3 3 | 
50 Do7%A pf 1% 1% 1%] 
50 M 10" 9% 9x | 
1,400 Modine .... 52 46 «652 «| 
260 Monroe Ch 9% 10 
40 Do vf 10% ‘Ou, ! 
140 MontgW A.15114 180 15114 
1,000 Msk Mot A 2214 21 21% 
150 Nachman 1 2% 19% 
169 Nat Bat pf 21 20 = 2n% 
3.490 Nat Gypsm 4. 59% 60% 
2,600 Nat Leath. ni 2% 
420 N R Inv pf i 7 7M 
600 Nat-Stand. 34% 


STOCKS. 
Sales. High. Low. Last. 
9,350 Nat Un R. 1% 1% 1% 
3,150 Noblitt-S .. 3416 33% 34 
400 Nor A Car. 5% 5% 


300 N W Eng.. 16 16% 16 

20N W Ut pi 33 3314 = 

50 Do 7% pf 7 15 
1,600N W ~ 11 

50 OG&E p “106% 106% 106% 

90 Ontario” eae 

500 Oshkosh .. 1% OM o% 

» Do pf 29 29 «229 


Pker -Pen.. 26 26 26 
5, 830 PeabhdyC B 3 2% 2% 
Do pf .. 38 38 38 


600 Pen G&E! 18% 18% 18% 
250 Perf Circle. 39% gh 37% 
920 Pines Wintr 3 2% 
800 Potter .... 3% 3 
1,150 Prima ..... 3% mm 3 
450 Process . 2% 2 23 
150 Public Svc. 61% Sox 61 
1,150 Do n p.. 61 0 
30 Do 6% pf.110% 110% 110% 
60 Do 7% pf.121 120% 120% 
470 Quak Oats. 136 1354 135% 
80 Do pf ...145 145 145 
150 Raytheon .. 3% 3% 3% 
750 Do vte pf 24 2 
250 Reliance .. 13% 13% 13 
10 Rollins Hos 13ig 15% 15 
70 Ross G & T 26 25% 26 
70 StLNatS .. 85 84 S84 

720 Sangamo E! 40 39 2916 

230 Signode ... 10% 10% 10% 

230 Sivyer S C 20 18 20 

60 SWG&E pf. 102% 102 102 

aioe Std Dr 4% 4% 

50 Do pf ° 7y, 16% 16% 

10 St Fur pf 9% 9% 9% 
3,400 Swift 24 24 244 
1,500 Swift Int.. 35 % 

,500 Thompson 12% 11% 124% 
5,150 Utah Radio 4% 3% 4% 
3,300 Util ina 1% 1% 

700 Do 5% 5 

= Vik Pump: 23 23% 22% 

Do pf . 41 40 
4, 150 Vortex Cup 20% 19% m 20 

DoA. 38% 37% 38% 
1, iso Wahi ccien ne 5% 
1,850 Walgreen . 33% 331% 33% 

250 Wiebolit St 20 1914 
1,350 Will O-O-M 124% 11% 12 


2,250 WiseBkshrs. 6% 6 64 
600 Yates Mach 2% 3 
14,150 Zenith Rad. 16% 

BONDS. 
$2,000 Chi Rys 5s, 
‘27 etfs. 77 77 77 
9,000 Do 5s, '27 
B 114% 11\ 


CURB EXCHANGE 
320 Allied B&D .70 .65 .70 


3,291 Bliss@L ... 25% 24% 25 
13,860 CampGM . 4 4 5% 
250 Canal Con. ‘ % 
1,500 Engesser .. .58 .55 = (55 
603 Equity 3% 2% 3% 

1,077 P Fox...... 9% 9 
1,640 F Fehr. 84 76 84 
950 Heidelberg.. .60 ‘58 ‘58 

98 Incrp Invv.22.43 22.43 22.43 | 

1,120 Mois Br .. 4% 4% 4% 
1,150 Muessel ... 60 55 60 
3,600 Paducah .. 30 .26 .26 
2,005 Sterling ... 5% 5% h% 
385 Sundstrand. 15% 15 15% 
6,670 Willys-Ov . 16 .13 15 
50 DoCOD .10 .10 .10 


BOARD OF TRADE. 


1,213 Cent! Br A : 2h 2% 
110 Dist&Br 

2,935 El Ld - Sh 20% 18% 
100 Ha 6 6 
100 T M ,o™ 1% 1% 1% 
500 Sundstr M. 15% 15 15 
100 Quarinc Sh. 1.61 1.61 








Pittsburgh 
STOCKS. 
High. Low. Last. 
250 Ark Gas.. g 
600 Do pf... 
1,248 Blau Knox. 18 
2,560 Car Met. 
3,637 Colum G&E 18 16 


HF 


anal 


~ 


= Cons Ice. -90 
09 Devon Oil.. 20 29 20 | 
100 Duff Nort. 19% 19% 19 
1,609 Duques Br. 11 1 104 
650 sess 11% 10% 114 
150 Elec Prod.. 4 3 3% | 
545 FollanBr pf 119 20 =| 
1,856 Ft Pitt Br. 1 1 1% 
356 Harb Walk 38 3814 
160 KopG&C pf.105 100% 105 
10,388 Lone Star.. 1244 13% | 
6% pf.106 105% 106 
100 Do 644% pf.109 108% 108 
100 McKinneyM 1 1 1%, | 
401 Mesta Mch 4 i 45% | 
14,112 Mount Fuel 7 ™% 
450 Natl Fire. 1 1% es 
2,262 Do p ’ 4 5% | 
5,500 Phoenix Oil -0 05 .05/ 
205 Pitts Brew. 4 3 3%, | 
pf.... 24 24 24 
11, 334 Pitt Forge. 12 10 12 
193 Pitt Pl Gl.115% 111% 1154 
200 Pitt Ol1&G. 2 2 2% 
1,143 Pitt Scr&B 1 10 «610 


250 Pitt Stl Fdy 5 5 
191 Plymouth O 14% 14% 14% 
e 


4 
150 Stl Spring. 23 22 23 
462 United E&F 35% 34% 35% | 
.012U 8 Glass 1% =2%) 
45 V Alloy Stl e. a » ™ 


1,010 Victor Br. 
a F 


1, y. d 
4,600 Sham Oil&G Pin 4% 
4, 

1 





384 W Air Br.. sou 
129 West E&M.121 


San Francisco 
STOCK EXCHANGE. 


STOCKS. 

Sales. High. Low. Last. 
385 Alask June. 16 16 16 
900 Ang vy ty 22% 21 21 

5,477 As Ins 5 

12, = At ImpD, rv" 34 30% 31 

125 Bk af". Cal 
wien 184 184 
8,772 By ‘Jacksen ‘20 ‘is 20 
1,650 Calamba S. 25% 
53 Do 7% pf 3 22 


22 
578 Calaveras . 5% 5% 5% 
1 


429 Calif Copp. 1 1 
766 Cal Cotton. 424% so 40% 
51 

34% 35 


478 Cal Ink, A. 51 
100 
68 


2,529 Calif Pack. 35% 
5 Calif Water 
f.100 


rv 
1,887 Caterpillar. 71 


10014 
681, 
525 Chrysler ... 97 


6% 1st pf. mt 105% 105% 
720 Cons Airer. 21 21 

1,160 ConsChIn,A ing 31 
210 Cr Willa pf.106 105 

4,534 Cr Zell, x= 9% 9 91 
one pe pf A.. 95 9314 93 


pf B. 95 92 921 
3,387 Dp Gi Fruit 6% 5 6 
1,026 Do $3 pf. 43 41 41 
1,918 El Oil Wks 26% 26% 
655 Empor Cap. 16 16% 


is 
1,557 Emsco Der. 20 
36 Fire Fd Ind 3 


19% 20 
5M 35% 35% 
392 FireFd Ins.108%4 10644 1084, 
765 . 38% 38 


25 Gall Laund. 45 4 
1,229 Gen Motors 59% 585% 591 
240 Gen Paint,A 3 3 
2,456 Do B. 10: 91 97%, 
874 Gold State.. 1 10 
1,770 Hale Br St. 17 16 17% 


714 Hawai Pine 2644 26 26 
365 Home F&M 
me sca0 Of 50 50 
814 Honolu Oil. 27% 26% 26 
65 Honol Plan 29% 29 29 
1,025 Hunt Br,A 9 8 87% 
80 Isl Pine pf. 27% 271, 27 
= Langend’f,A 14 13% 13 
Do 4 4 4 
197 Leslie- Calif. 28% 28% 28% 


235 Libby, McN 9% 91, 9% 











7,763 Lock’d Air. 10 9% 9% 
25L A Gas & 

Elec wi os ‘oe 113% 113) 

1,030 Lyons-M, Ye 4 
600 Do B..... 3% 3% 33 
1,774 Magnavox . 3 3 \ 
4341 Magnin.. - 16% 16 16} 

3,406 March Cal.. 17% 17 in 


85 Mark St R 

pr pf.. 25 24% * 
4,005 Nat Auto F 45 ee 
i 








3,250 Natomas Co 12% 12 12% 
60 No Am Inv 15% 15 15% 
115 Do SY § pf 80 «78 
2,325 No = 
one SK 16% 
475 Oceia “ins. 33% 31% 33% 
380 Oliv UnF,A 3014 30 30% 
— pve B+: 13% 13 13% 
Paahau . 13% 13\% 13% 
2,841 Pacif G&E. 36 34% 
2,714 “i 6% ist 


ae 31% 30% 31 

398 Do ae pf rh an 27% 

1,082 Pac Light'n 55% 5514 551s 

138 Do 6 Pt 107 105% 105% 
s 





$40,000 Atlas Diesel 


1 ’ 
| 24,115 Kinner Air. .84 .76 76 


2,607 Pac 
MoH 6% 6% 6% 
1,121 Do n-v pf 23% 22% 22% 
- 127 


oe 1 
1,781 Paraffine .. 97} 

200 Phillips — i 3 43% 
3 


a3 meant 
650 y Eq ty 3% 
845 Do 5%.... A 23 23 
89 Do 6%. as 84% 84% 
210 Rain P&P,A 37 37 = 37 
524 Do B. 31% 31% 31% 
350 Roos Bros. 29% 28% 2814 
15 Do pf.....109 10814 109 

58 Pw 

7% pr pf.118 118 118 

11 x 6% pr 


107 107 
3, - Schlesinger 3% 1% 1\% 
2 x 


Do p 
2. 02 Shell Un ‘Oil 17 17 17 
399 So ~~ 3 31% 34% 
3 100 8 = Go 
A. 3 3% 3% 
3,272 Std Son Cal ¢ 45% 46 
75 T-Allec, 3 4 4% 
1,867 7 w 4 18 
% 1 
85 Do 6% ‘pf. 104% 104” 108 
27,643 Transameri. yn 13 
4,473 Un Oil of 


1814 
13% 


Calif ... 27 
2,007 Un Sugar.. iz in 134% 
900 Univ ConOil an” 9% 


15 WellsFargo.320 315 320 
4,640 W Pipe&St! 34% 33% 33% 
185 Yel Checker 
Cab, A. 31 30 30 
BONDS. 


Sales. 
1,410 Bancamer. . 61 614 
125 Be 655 a 0% 











Sales. 
900 As G&E, A 3 2, 2% 
600Bandini Pet. 

1,210 ° 

1,300 Bolsa Chica 


a A. ™! C 
6,600 Buckeye Ol 16 14 114 


4'000 Do pf -28 .22  .22 
10,500 Do pf vie 124 -20 .22 











6%, 45..135 121% 122 
Pp 

5%4%,'42.103 103 103 
y 

7%, '40.103 103 103 
as&E 

5%, 4i2,104% 104 104 





2,000 Pac T 
5%, on -1035% 103% 103% 
1,000 South Pac m % 
414%, "59 89 89 89 
CURB EXCHANGE | 
7,115 Atlas I D,B 33% 31 | 
105 Cal A T,A 15 15 15% 
360 Do B..... 3.75 3.25 3. 
i. 625 Cardinal .. 1.30 1.25 1.30 


3,680 Gen Met... 20 
2,590 Int Cinema 2. 95 
535 Menasco M 4.00 
4, Dwe.. « ‘ 
109 Pac W Oil. 18 18 18 
UNLISTED SECURITIES 
3,700 Alaska M.. .20 .09 .16 
700 Alaska Tr.. .75 .60 .60 
7,395 Alaska UG .24 .16 .18 
447 Am T & T.177% 170 176% 
5,600 Am Toll Br .6 59 .60 
175 Anglo Nat. 18% 18% 18% 
385 a 12% 12 
510 Aviation. 63 6% 





San Francisco 
CURB EXCHANGE. 
UNLISTED SECURITIES. 
High. Low. Last. 














MICHIGAN MARKETS 
DETROIT LISTED STOCKS 
MICHIGAN MUNICIPALS 

REAL ESTATE BONDS 


CHARLES A. PARCELLS & CO. 
Established 1919 

Members Detroit Stock Exchange 
539 Penobscot Bidg. 


Detroit 


Rand. 3770. 
Michigan 








Detroit Stock Exchange 














STOCKS. STOCKS. 
Sales. High.Low. Last. | Sales. High. Low. Last. 
9,882 Auto City.. 2% 2% 2% 8,379 Packard .. 10% 8% 10 
fir 2, 156 Baldwin R. 49 47 41 420 pearke Dav 50 50 19% 49 
¥ - ‘ ‘ Bohn Alum. 32 Park ust. 
28, eee MJ&M&MO 31 28 30 145 Bower Roll. 25. 24% 25 160 Pfeiffer ... 18 18 18 
= = ay |. 488 Briggs .... 56 56 56 6,247 Reo Motor. 6% 6% 
6SN A avics’ 3 Se 5% 781 Burroughs. 32% 31% 32 7,532 Rickel ..... 7% 6% 7 
1 A Aviat: 7 8 Th Th 735 Cap City... 23%, 22% 23 1,305 River Rais. 6% 
1 60 Oahu Sug.. 33 x. 2 1,074 Chrysier --- 91% 97% 97% 479 Scotten D.. st 
11,050 O'Connor... 14 12% 12% | 1,090 Cons Paper. 21% 20% 21 195 Square D,A 524 3232 
330 Pac Am F. 16% 1614 1614 / 1/734 Cont Mot.. 3 2 3 148 Do B .... 67% 65% 66% 
250 Pac Clay.. 11% 1114 11% 100 Crowley M. 5% 5 5% 120 2 ee wt uk 
2,124 Pac East. . 225 Deisel W.. 2216 2216 22I2 30 Sutherland. 26 26 26 
260 Pac Finan. 20% 19% 19% 1,948 Det Cleve.. 2% 2% 2%] 1,140 Timken Ax. 16% 16 16% 
45 Pac P C pf 4114 41 1 90 Det Edis. . 145 142% 145 27 _Do pf ...105 105 105 
3,124 Packard... 9% 8% 9% 620 Det Forg.. 2% 2%| 25,878 Tivoli Br... 8 8% 
100 Pioneer M. 30 : 28% 30 2,215 Det Mich... 4 4 4 30 Truscon Sti 10 9 
858 Radio ..... 12% " 12% | 3,070 Det Paper.. 91 9% 9 945 Unit Shirt.. io 10% 1 
700 R-K-O .... 8 ™ 8 Eaton Mtg. 30% 30%g 210 Un Cool, A. 7 7% 7 
301 Rep Pet 4.25 4.15 4.15 102 Eureka V... 14144 144% 14 3,793 Do B . 34% 3 
2,065 Rich Oil pf 2% 2% 2% Ex-Cello 22 221i, 22 338 Univ Prod. 30 29% 30 
147 Riv Cem, A 12 12° 12 2,027 Fed Mogul. 15 14% 15 80 Walker Un 25 22% 25 
16Santa Cr C35 35 35 7 Fed Truck. 9% 9% 9%] 34,650 Warn. Aire. 2% 1% 2 
50 Schum pf.. 18% 18% 18% 62 Fed Screw. 5% 4% 5ig| “2'640 Wolv Br. 4 % 
95 Shasta Wtr 34 a 34 2,113 Gen Motor. 59% 58 5914 100 Wolv Tube. 17 17 17 
2,068 So Cal Ed. 27% 27% 27% | 31'317 Goebel Br. 9% 2 Young, LA 47% 47% 47% 
108 Do 6% pf 2814 281, 281, 6,727 Graham ... 3% 3 3 UNLISTED 
1358 P GG pf 5214 44 52% 2,260 Hall Lamp. 74 7 ve . 

100 Sup PC, B 11% 114% 11%} Home Daity 18% 18% 18h, 485 Amer Rad.. 24% 23% 24 
4,900U S Pete.. 48 48 46 670 Hoover Sti. 12% 12° 12% 84 Am T & T. 177% 169% 177 
100 Unit Corp.. 8% 8% 8 675 5448 C*S4 130 Borden .... 2 
215 U S Steel.. 58 58 581 80 Houdailte, A 42 41% 42 6 Borg-Warn. 72% 71% 7 

200 Vica Co. 4.50 4.50 4 635 DoB... Soe 28: 28 2,509 Comm Sou. 4% 4 
670 Warner Br. 13) 12% 13 4,749 Hudson .:: 1644 ist iste 627 Consol Oil.. 145 134% 13 
149 W Cst Life 16 16 16 1,427 Kresge .... 25 24% 25 = |e Foods. O% a eh 
5,126 Lakey Fdy 7 7 u ‘ 
5c oe _ 280 McAleer M. 3 bed 4 970 Kelvinator. 185 17% 1814 
os erat 6 1 8 2,195 Mich Stl T. 40. 35 39 161 Kennecott . 36% 34% 3 
Ft og 3,050 Mich Sug. 1% 1% "1% 715 Kroger .... 27" 26" 2 
50 Dumbar Br  .75 ae ae 225 Do pf... 6% rit 184 Nat Dairy.. 22% 22 
10 Int T&T. 18 18 18 | 2.050 Mia West.” 54 318 N ¥ Cent.. 37% 35% 37% 
17 Park UM. 4% % 45% 95 Mot Prods. 32% 32% 32% 70 Purity Bak. 14% 14% 14% 
15 Pac Por C. 3.50 3.: 3.50 3,425 Motor Wh. 20 18 20 693 Socony V.. 16% 15% 1 
6180 caurna © °* 5%] 1/495 Murray... 20% 19 aoy,!  fep gocoRy V.. 16% 2 1 





% pf. 26 26% 26) 
50 W ah ee Exp 8 sig Big 
Los Angeles 
STOCKS. 
High. Low. Last. 


oo os 8 


Barnhart 





ACTIVE MARKETS 
MUNICIPALS, INDUSTRIALS, REAL ESTATE 
UNLISTED BONDS AND STOCKS 
L. J. SCHULTZ & CO. 


Member. 
Union Trust 


3s Cle 
— 


Telephone MAin 6865 


veland 


. T. 


Stock Exchange 
Cleveland 
& T. Teletype, Clev O 582 








Dovitec. 17 13 .13 




















Cleveland Stock Exchange 









































400 By Jackson 20% 18% 204% 
250 Calif Bank. 35 341, 35 sTOCKs STOCKS. 
300 Citizens Bk 30 2914 29% | Sales. High. Low. Last. | Sales. High. Low. Last. 
300 Cl Neon El 16 1514 16 330 Allen Ind... 22% 21 21% 100 Leland Elec 10 10 10 
500 Consol Ol. 14% 13% 13% 430 Apex Elec.. 14 13 10 McKee B... 23 Ee 
5,600 Cyseet Steel 4% 4% 4% 440 City leeaF. 19% 1 14 20 Med Cement 17 
900 Do pf 19% 19 19% 4,760 Cle Cl Ae 58 20 Monarch M 17% i ih 
1,400 Emsco D&E 20%, 19% 19% 170 Clev in pf..110 109% 110 1,088 Murray-Oh. 26 
4,200 Exeter Oil 5 Clev oe 68 68 410 Nat Refin'g 6% 
Co, A... .35 .25 .25 234 Do ctfs... 69 es 69 235 Nat Tile.... 8% 
700 Gen Mot... 59%- 58% 5914 7,700 Cliffs v t ¢ 237 224 23 410 Nat Tool 4% 
300 Gladd McB. 14% 13% 13% Comm Book 7} 7% 30 Nestle-LeM 3 
100 Goodyr van 30% 30% 30% 125 Dow Chem.101 100 7... 40 1900 Corp,A 30 30 
1,400 Hance O, A 22 21% 22 145 Ele Control 67% 223 Ohio Br, B. 33 
700 Holly Devel -55 i -50 4 Fault Rubb 32 S21 10 Do pf - 105% 105% 108 
23,200 Jade Oil... .16 .14 .14 345 Foote-Burt.. 1314 11 70 Packer .... 124 ie 
38,700 Kinner Air. .9 -71T% .1T™% 9G Lks T pt 35.35 33 295 Pat-Sargent 26 
11, — Line Pet. 2 21 .22 12 Greif Brs,A 42 42 42 1,488 Richman Br 68 67 67% 
h Air. 10 10 10 40 Halle Br pf.106 104% 1 1,630 Seiberling... 4% 3% 4 
3,300 L A Ind.. 3% 3% 3% 1 Han MA pf.103 103 103 74 pf.... 25 = 
100L A Invest 6 6 6 200 Harbauer .. 20 20 20 1618S M A Crp. 197 197, 
500 Mascot Oil. .75 .75 .75 60 Int’lake S S 37 36 36 2,013 Trum C1 pf. 10212 10 1024 102 
3,300 Menasco .. 4% 3% 3% 426 Jaeger ..... 13% 12 13% 455 Vichek Tool 1114 10 11 
50 Mills Al, A 3 3 3 467 Kelley Isl.. 25 24 221 Ww ner Dr 17% 17 17 
7,400 Nordon .. 19 18 19 264 Lamson Ses 4 3 3% 129 W RI pr pf 83 80 83 
200 Occid Pet 35 a 
1,300 Oceanic Oil .80 .75 .75 
ee Sea a ee Bost | B 
ac ay.. 1% 4 
1,300 Pac Fin. 20% 20 20% oston oston 
1,300 | Do pt, C. 1% 11% 1% STOCK. STOCKS. 
1 ‘ac G i . 
200 Pac Ind... 21% 21% 21% Sales. High. Low. Last. Sales. High. Low. Last. 
100 Pac Light.. 55% 55% 55% 255 Adams .... 13% 12 13% 826 Kenn’c’t C. 36%, 34 36% 
100 Pac Pb Ser 6% 130 Alles & F.. 2% 2% 22 203 Loew 5s... 11 10% 10% 
800 Pac W Oil. 17% 16% 17% 525 AmMACDel . 63% 57% 62 825 Maine Cen. 15 13 14% 
2,700 Repub Pet. 44% 3% 4% 270 Am Pneum. 2% 1% 1% 510 Do pf 37 34 36% 
1,000 Rice Ranch 475 Do pf 5% 730M UtilAsso. 3% 3 “3 
ac ae ae P 188 am’ ter ue 100% 177% = Mergenthalr 51 46% 48 
145 Sec U of BI 48% 47% 47 m 40 Mullins A.. 15% 15% 1 
1,450 Sec-ist Nat "” ‘ *% = Am Wool... 10% 9% 10% 415 DoB - 165% 15% ise 
B 56 55% Do pf ... 67% 65% 65% 456 Nash Mot.. 19% 17% 19 
100 Sig O & G. 12% 12% 1214 2, 723 Anacenda 34% 30% 34% 100 Nat Serv. Sy x 
400 Signal Pet.. .22. 22 (22 90 Bigel Sanfd 31 1 31 782 N Eng Tele.125 123% 124% 
3,000 So Cal Ed. 27% 27% 27% 108 Bost & Alb.139 137 139 a New River. 6 6 6 
320 Do ori pf 36% 36 36 279 Boston El.. 68% 68%, Do pf 82 80 82 
Do 6% pf 28% 284% B&M pf A. _™ 12 12 299 NYNH&HRR 5% 5% 5% 
1.100 Do 5%%pf 26 26% 261 } 165 Do pf st. 8 8 3,410 North Butte .48 40 46 
i... 5 351g 335 Do A st. 18% 13 13% 290 Old Col RR 64 62 64 
400 Std of Cal. 47 46 46 116 Do B st.. 17 16 17 968 Old Domin. .75 -65 .66 
200 Taylor Mill. 19% 19 19 | 330 Do C st.. 15 14% 14% 85 Pantap Oil. Bs) 54% 5% 
8,300 Transam .. 13% 13 13 | 26 DoD st.. 20 17 20 1,053 Penn RR 36% 34% 36% 
4.500 Un ool! of 1,515 pr pf. 41 40 1,160 P C Pocaho 26% 25% 26 
Calit 28% 26% 26% Bos Per P 15% 14% 15% 3,160 Quincy Min .98 r 
3,900 Univ Conso 485 Calu&Hecla 8% ™ 81 500 ReeceF Mac 2 2 
” taeeinage % 9 ay 1,454 Cities Serv. 6% 5% of 1,706 Shawmut A 13% 13 13% 
z. - Welling o.. BS, 300 Cliff Mining \& 2 1,116 Stone & W. 18% 17 17% 
400 W Air Exp % 9 9 1 pth Pod Rnge 7% 7 ™ 25 Suburb Ele. 2 2 2 
700 W Pipe&Stl 34° 34-34 =e ae is % is ba Sullivan M. 19 16% 16% 
as Orrington . 98 97 7 
UNLISTED STOCKS. | 1717 Do pf... 70 62%¢ 70" 1,565 Texla Oil..: 5% 4% ¥ 
461 Am T&T...177% 169% 177% 715 Do pr pf 82 791% 82 250 Union Tw D 26 25 25% 
4 Avia of Del 6% 6% 6% 265 E Mass Ry 1% 1 1% 1,953 Utd Drug. . 15% 14% 15 
600 Beth Steel. 6% 54% se 343 Do pf 6 35 36 1,334 United Fru. 765% 735 75 
1,700 City Serv.. 6 Do adj 3% 3% 3% 391 United Gas. 6% 6% 6% 
300 Cord . 6 6 6 2,162 East SS 14% 12% 144 1,455 United SM. 90 88% 90 
100 Gen Elec : 41% 1% 41% pf 59% 59% $9%4 201 Do pf .. 39% 39 39% 
400 Mont Ward 40% 39% 391/ 30 E Gro. 18 436 U S Smelt. 95% 92% 92% 
2,500 Packard ... 9% 9% 1, 072 Edis EI p mt, 362% 160% 161% 490 Utah Annex. 1% 1% 1% 
Kaka % 124 1,070 Ed f 59% 57% 58%/ 4.150 Utah M&aP. 79 65 .70 
"600 Tidew Asso 18% 18% 18% 1,445 ; a ‘al 27 25 21, 26 Utd Sh pf. 40 40 40 
1,800 Warner Br. 13% 12% 13 1,161 First N Strs 45%, 43% 45% 10 Vermnt&M..130 130 130 
MINING STOCKS 47 Gen Capital 40% 38% 401, 60 VenezuelaH. 1 1 1 
; 1,876 Gen Elec 39% 41 667 Waldorf Sy. 16 14% 14% 
300 Alaska Jun 16% 1 16% 16 Georg A pf 1 1 1 140 Walworth... 7% ™% Ty 
2,000 BI_ Mam’ =. 32.32.32 773 Gilchrist 6 5% 5% 857 Warren Bro 6% 6% 612 
6,000 Calumet . 7 05% .05%% 588 Gillette 18% 17% 17% 25 Warren S D 27" 97 f° 
1,600 Cardinal .. 1 i. 50 Granby 10 10 
10,000 Imp Devel. .01% oi = 50 HathayB A 7 6% 6% BONDS. 
5650 Senta = a Isle’ Hevat.” *2y, 3%, 32, | $5.000 EM 4%5,.48 73 72% 73 
My 790 Isle Royal.. 1% 1% “14% 500 Do 58,4873 73” 73 
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Transactions on Out-of-Town Markets—Continued 
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| 
ST. LOUIS Montreal = Toronto O’BRIAN POTTER & CO. 
os CURB EXCHANGE. STOCK EXCHANGE. Cindernaiiens ene Ghaieen a0 
LISTED & UNLISTED SECURITIES STOCKS. BANKS. D3 iM rind 
enera arket mayne 
SSOURI Sales. High.Low.Last. | Sales. fligh.Low. Last. , We maintain active stock and bond ¢ gc departments. 
MUNICIPALS 27,500 Clericy 04% .03% .04% 192 Royal ..... 181 176 180 Call for markets Western New "Yorke issues. 
Bought—Sold—Quoted +4 se ma & y~ = i Liberty Bank Buliding rane ™ Be 
ge. 6, 'e irk... y é N AN UST . ? 
PERT & CO.. inc 130 Hud Bay... 27% 27% 27% Pia cen gts aggre Tel. Cleveland 5730 r. Teletype BUF 176 
H. L. RUP *9 . 1,000 Lake Mar.. .09 .09 .09 36 eli tk 85% Bt ati Direct Wire: > Eh & Ww 
MEMBERS 8T. LOUIS STOCK EXCHANGE 7,980 Ma: acassa ..4.36 4-07 4-36 ¢ Nat Trust 201 201 
400 PINE ST., ST. LOUIS. A. T. T. Teletype ST. L. 497 500 MeVittie Pariah ie os Tor Gan ts 8 = 35 
bi a digg: a CURB EXCHANGE. Buffalo Stock Exchange 
2,000 Newbec 034% .03% .03% 25 Biltmore H 31 30 = 31 5 
100 San Ant....3.23 3.23 3.23 285 Bissell : 3% 4 STOCKS. BANK STOCKS 
St. Louis Stock Exchange 7,855 Sherritt-G..1.25 1.03 1.25 10 Do pf.. 5043 Sales. High.Low.Last.| Sales. High.Low.Last. 
° 182,765 Stadacona .32% .29  .31 * 233 Brew Corp. 3% 3 3% 5B N&E pf.103% 103% 103% 55 Liberty Bk 3th Ay, 3% 
STOCKS 600 Sudbury ..4.50 4.32 4.50 Do pf. 188 18 16%] ann De pt... 4% 2% 24% 48 MAT Trust aif ao 3iif 
Ts ro, High. Low. dane 100 Sylvanite .2.75 2.75 2.75 i50 Bruck Silk. 15 14 fe Senko ine poy s $5 1,139 Mar Mid 
les. gh.Low. - | Sales. 1,060 Can Bud B 8 ; A INVEST: 
” 25 Am Cred . 39% 39% 39% 200 McQ-Norris. 56% 56 56% 445Gan Malt. 35 344 34%| 1,397 Niag Hud. 10% 10% 110% ave MENT TRUSTE ; 
72 Br Shoe ... Pte 63% 63 362 Mo Portl’d. 12 10% = T ront 10 Can Vineg. 23% 2314 23% tinuine~e % % % y . 4 
90 Burkhart .. 77 74% 74 15 Natl B M. 29 ° oO 130 Can W Box 23. 22% 2214 y % 170 Niag Share 11% 10%, 1 
32 Do pf ... 32% 32% 32 387 Natl Cdy . 11 in rt STOCK EXCHANGE. 100 Gan Marc.. 2% 214 2i| 1,190Simon Br.. 1% 14 1H 58W NY Sec 3% 3 % 
11 Coca-Cola . 61 61 } *” a .- " STOCKS = Gon 846 pi P on BY 
175 Dr Pep 35 % ice . } 
18° 18 18 Do ist ..116 113 us Sales. High. Low. Last. 10 Corr B pf.. 85 85 85. P ‘ 
360 Falstaff... 6 190 St L Car.. 3% 3% 20.620 Abitibi .... 2% 2 re 165 DeHlaviland. 3% 3% 3% Toronto Philadelphia 
f | 10% 1 4Scruggs ... 4 4 3,907 Do pf. 1 10 Disher S pf 8% 8% 8% : 
7 Hut SD pf 48 De ist 52 82 “lp ae fas Ge ae, 2,796 Dom B'dge 37% 39% MINING DIVISION. STOCKS. 
12 Hyde Park. it 17% 17% 445 Scullin pf.. 2% 65 Do pf.... 36 1,855 Dom Tar... 6% | Sales. High. Low. Last. Sales. High. — pee 
DoB. 1 1 2 Sec Inv ... 40 40 40 860 A Qual Can 2. . 737 Do pf.... 75 T0% 72 25,750 Read Au. Lee 1.72 1.80 146 * + oe 
7 DoB, pt. 7% 6 ad 227 SW Bell pf.12444124 124 886 Beauharnois 3% 2% 3 45 Eng Ele, A 18 18 18 76.925 Red L GS , 84 .86 1,635 A: pwr 4 
637 Intl Shoe... 51 50 51 94 Stix-Baer . 9 100 Beatty Bros 14. 13. 14 30 Do B 11 610, 11) | 12,250 Reno Gold 1.12 1.10 1.12 281 BellTPa pf. 122 121 
165 Johnson SS 17% 16 17% 339 Wagner El. 3214 pf... .102% 102% 102% 270 Ham B’dge. 6 5% 5% | 77/400 Roche LL .09% .07 .09%| 1,161 Budd, E G. 11 
200 Key Co 12 12 BONDS 413 Bell Fel... 449% 145% 149 10 bo Pt... 33, 33,, 33,,| 5,463 Royalite 36.75 32.87 36.00 ¥ a 
13 Kaapp-Mon 11, 10% B.| socooc a sun oe 90 30, m0 | i Bue Rib’at 204 20h aay) 190 Honey Dipt IM IM TK 12's Samonio 325 X18 Sim | | tap Gurte Fube eh 
ese rant C pf 30% 30 1] Antonio 3.2 . 
100 Laciede-Gh: ier tn 3,000 Scullin S 6s 29 Ei 29 | 96,474 Brazilian.” 144% 13 na 4Dom F&s.. 44 44 44 1,800 Sheep Crk (65 64 .64 5,748 Comwl&Sou 4 
195 Laclede Stl. 30 29 30 3,000 Un Ry 4s.. 33 32% 33 rew & Dis 1.25 115 1.20) 7.900 IMP fet ind ef 6” eit | 113,051 Sherritt . 1.23 1.02 1.22 106 Hornali Ph.125{% 125 125 
20 Landis Mch 2 2 25 2,000 Do, c -31 31 31 11, 435 B A Oil. 22 22% 510 Int a fe Ind “o” p “o” 22.925 Biscoe 3 = os “ay 1,955 Mitten B'S 1 10% 10 
Pw, A 31 1 ible.. : j 
153 B. ay 4 8,191 Inter Pet... 39 37% 38% | 257"900 Staracona 3244 28 30 3,921 Do pi 3% 3 
375 Build Prod. st 34 ie 39 Mere M pf. 11 10 10) | "37-080 S'Ainthony "3542 (30 “34 Ti08 Nat Preii. 12% 117 1 
Montreal Montreal 476 Burt, FN. 42 40 4 2,382 Mont Pw... 34 32% 33% | 25:706 Sudb’y B. 4.65 4.01 4.58 2'126 Penna R R 36 354% 3 
ontre 196 Can Bread. 5% 5% 170 Nat ati Car 18% 16% 16% | 103100 Sud Cont. 11% .08 11%] 7,500 Pennrd_vte. 5 5 
STOCK EXCHANGE. CURB MARKET. Do A pf. 94 94 94 160 Tat Sth Car 10% ic 126 | 35-835 Sullivan . 1.05°1.00 1.03 166 Penna Salt 123 120% 120 
“STOCKS STOCKS. 5 Do B pf. 40% 394 40 ee een aes 360 3.60 | 27-675 Sylvanite. 2.81 2.70 2.78 $37 Phi El P 34 Seth 
Sales High.Low.Last. | Sales. High.Low.Last.| $33 Sr ewe” oe” se ee. iss ais te 14910 T'k-Hugh, 5.05 4.95 4.38 1,035 Phil Rap Tr. ie 4S 
. 1% 23 ined 63 4.1 pf .. 
35 Aterta Gr. oe Oe ast| tas Bathurst," 5% °5* “81 a5 Gan BU. 3y 8 “3y| 3.300 Power Cor 154 14 iby | 121-773 Tex Can. $09 3.65 4.48 134 Phila Yl pf.115% 114” 115 
a8 Asege Br... 18 1 314 140 Prairie C O 2.50 1.75 1.75| ,% 275 Phila aeact ia 12 13 
rig: sere ‘ . entures. 2. . . 3 
 aetesst * wet? re re 3,621 B A Oil... 22% 5Can Bak... 3% 3 rtd 1,067 R Majestic. 5% 4% 4% 17.081 Waite Am 1.25 1.07 1.25 4,539 Batt bs oi oil 30% 26% 27 
3,089 Bathurst 717 Shawinigan 22% 21 22% - 95 Scott Paper 65” 6ii, 64%; 
NG 436 B C Pack.. 16, 290 Do pf.... 53 47 53 2” |366,650 Wayside . .20% 15% .18% h 
485 Bo ph r 3 80.6 G Inv ‘Tr 2 2 Gon ta. 884 884 175 Stand Pav. 2% 2 2 26,500 Wiltsey . 107" .0 «2 30 Do pt, eS, 120" 122 
265 C Dredge Can Canner as 7,865 Wright-H 8.80 8.40 
308 Bell Tel. sr) 148 148 tT GN Pw pi-109 109% 35 Do ist pf 93% 92% 93% 35 Stop and 8. 1.00 50 1.00 |* Joh) WENT. 60 82 60 | 2820 Tonop Belm 
ert we Et 115 C I Inv Tr. 1.1 1,085 Do 2d pf. 8% 7° 7 159 Super P 0. 36% 36 2'274 Tonop Min. 
1, anc power = 2, is C Vickers... 3% ey 45 Can C & F 6% 6% 100 Tamblyn ; 2 wn on MINING DIVISION. 2,576 United -or. 
260 Bruck sili. 15" 14% 14 — 2i* 2 ik 1.143. Can Dredg. a2” 42 42 $5 Thayers 11. 4% 4% 4% CURB i Re ES 
547 Bldg Prod. 35 34% 34 160 Catelli pf... an Dredg. a 65 Do pf.... 36 32% 36 - .- 6.449 Un Gas imp 1s 
an Bronze 40 40 240D Frere. A. 4) 3% 34 15,476 Can Ind Ai 12 114 ia 30 Tor Ble. 38 38 33 | 360-200 Aldermac. 16.11.12 Ph 187 af 
esee a, en . ° . ° 
Ne a | mS a 10,010 y= A Alco 138 38 1.25 40 can Oi. .: .16 1 Do pf.. 7H. 1s oo 119,200 Chur Hill. 07% .06 .07 180 Westmoreld. ™% aH 
ae Dep. 15% 15 15 ‘270 D Engin... 33% 33 33 Do pf....126 1 323 Unit F I pf 2,955 Cat Copp. 4.40 3. 95 4. 35 a 
1,015 Do pt ..- 10% 10% : 12% 3 155 Walkerville 39,357 Daiho Oil .73 68 
Can Celan.. 29 28 835 D Stores... 12 %| 15, 51 cP Re -.++ 13% t oS Gee ss 2 a i 68 $33,200 Blech Peo 4s 1 13 
f ...120 120 120 1,323 D Tar... 6iR Gl 960 Can Wine. 3 . 65,218 Ea Crest. .13% O8y 1'000 Phill ist Se, 112% 112% 112% 
143 Do pt ...18 10 tS Do pf.... 75 70 15 1,200 Cockshut a sevessest 4.275 Foothills.’ 70" 60° -79 | 10:000 PhaRdgcai 
318 Can Cem . ™% 1™% 270 Eng El, B.. 12 12 12 1,035 Cons Baks. am 17 ae MINING 33,215 Home Oil. 1.00 ‘0 ow : 
629 Do pf a @ & 2 For Pw Sec 1.50 1 1.50 508 508 Con Smelt. 238 ise 226 237 24,400 Acme on. 18 16% .18 6,774 Hud B....27.37 26. 50 27.0 = os 2 
29 2,791 Fraser . ons Gas 64 .58~ «61 a en 
660 Can sd 7 a 4 5 5 ov t... 14% 13 13 1,043 Cosmos .. 22 24.100 475 py oti.. ‘69 [61 .69 | 945,300 Lake Mar 08% i 2 He 
$32 Can H-E pf 43 41 4% 10,392 Home Oil... 1. -80 1.00 110 Do pf... 105% 103 105% 105% 225'800 Algoma... .08% 06% .07% | 770, 0,530 Malrobic O4 Baltimore 
15.766 Can Ind Al 12 11% 11 5,347 Imp Oil.... 24% 23% 3% $y — = : 4.627 Angl-Hur. 4.85 4.35 4.85 os eae aden 19% a6 2 
See we PF ne © 3 Ooint Pains.. 4 4 4 | “BasDom & phe ie” iss ise | 0325 Arnt Field 90 .79 81 | DUS0) Daveelect. 06% 108% 108% STOCKS 
650 Can N Pow 335 By is 488 Int Pete... 38% 37% 38%| 9,017 Dom S&C,B 5% 5% 5% | ,2980 Ashley... 24, 18. 8. | 11°70 Osisko ... 11° 09” “10% | Sales High.Low.Last. 
8,578 Can Pac R. 13% 12% 13%| 2,488 Int Pete... 38% 37% , , hs ’ | 120,650 Astoria .. .06% “Oa 30,400 Park Hill, ‘21 ‘22 ‘2et 
‘491Can 8S... 34 3 3 305 Int Util, A 10% 10 10 2,961 Dom Stores 11% 11 11 | 541'909 Bagamac. 10% ort “08 0,400 Park Hill. 27 22-26 2,345 Arundel ... 19% 18%, 19% 
2,920 Do pf 1 12 12 7,755 Do B. 1.45 1. 100 E St Prod. 12 11% 12% 192,600 Barry-Hol .07 .041% .05% 321'410 P Cc 11% 07% -10 320 Atl Coast... 38 37 38 
920 Do pf :-- 15 a Fy 3,865 Melchers, A 138 1i 11 | 14,907 F Farmer.. 17% 15% 16% | "23'215 Base Met. 32 30° 30. | $21,410 Pore Crn. 11% 07% 10, 774 Bal Tr a tae is 3% 
555 Con ae 231 1,390 Do B..... Hi a 5,633 Ford, A.. 25 25% 600 B oe oe ee 1,520 vt. 5& 5S 5S 
500 Crown Cork 16% 16 16 445 Mitchell 30 Frost ..... st 8 12,540 Beattie .. 1.70 1.63 1.68 | 199-050 Robb Mnt .08 O14 .07 | 1, 220 Bl & Deck. 26" 24 26 
970 Dist. Seag. 30% 30 30 620 Page Hersey 94 94 is Do pf 100 «697 = 6100 20/875 Big Mo... .70 .65 .65 1 rere wa | yo ‘0a y Do pf... 36 35 36 
4,061 Dom Bridge 90 Pow Cp pf.101 100 100 669 G S Wares. 5 4 5 68.710 Bo 22 19% .19% oo, a a ee o 235 Ches&P Tel 
840 Dom C pf.. 16 ist is 15% 108 Sarnia. o.. a 3 bs sy 4 * bs 5,840 Bralorne. 6.85 6.60 i D. . aalaaeamaaaeae pos cana Pi 524 11 111% 111% 
12, 639 Dom StU&C, bs i at 573 G Ww t Sad 3 2 2% 7,800 B ‘nk 6. "15 6.00 —— 213 Dod5% A 116” 2 116 
5 6 50 Thrift St 3 : 3 es 2 Buff nk 6.50 5.75 . : pf, A. 
$38 Domest: "73 Thy | deg walker... 38% a2" 38%] 1eld.ayne & A: Oru (te 21% | *oses calemeam 106° 90 1.08"| New Orleans oe Bevaee a rai! 
ae eso 3 3 3 245 Do pf.... 18% 18% 18% 25 Ham Cot pf 29° 29° 29 23,075 Caim’t Oil .14 .08 .13 | STOCKS 320 Do p 2144 20% 20% 
55 E Dairies. 3 3 | 2.285 Walkervilie. 34% 3° 3 500 Hard Carp. 4 3% 1,541 Can 20 1.21 | 141 Fd&Dp Ma:105 10n tas 
7 Enamel & H ye 2 2% UNLISTED 1,597 Hinde & D. 8 i 13% 1/300 Carib Gid 1.31 1.25 1.31 | Sales --—* - 49 Fid&Gu Fir 49 48% 48% 
60 Hunts, A... 17, Castle-Tr. 1.56 1.48 1. 15 D H Holmes 95 4 u’ y Pp 5 
a te 1 fr a fee 1.300 imp Tob... 0 4 26 31,730 Gen Pat... 3.20 3.02 3.20 > BONDS " 2,750 Houston Oil 
See os 19% | 5.691 Do pf.... 13 820 Do ...... 7% 1% 7 4:425 Chem Res 1.30 1.15 1.20 LISTED BONDS. vtpfni9 18 18% 
1,785 Gen Stl W. seit 480 Doc of d 12% ior 5 80 Int Mill pf.105% 105 105 | 491,985 Chibouga. .47 .39 .46 26,000 N 2 a pt ra 1,785 Mar-Tex Oil 2 1% 2 
35 Goodyr pf.. 58 7 | 1,510 Brew & Dis 1.30 1. 41, grt Int Nickel. 48% 49% | 2'625 Cmwl Pete .6% .06 .06% 108 103 103 85 Man Fin pf 10% 10/2 10 
* > Ee 3 7% | 1332 Brew Corp. ) 16 16 16 90 Int Util, A. 11, 10% 10% | 5.285 Coniagas.. 3.35 3.00 3.10" | 21,000 Do. gen mt Sous eninin ist Montaeah rs 34 33% 34 
F +20 2 0 aka 4,520 or f ° 3,633 Coniarum. . 2 ngabe 
610 Hamilt Bde 5% on 25 N Burt.. 41 35 Kelvinator 8% 8  8%| $'995 Dome Ms.49.90 48.62 49.00 | 5,000N 0 Pub : 5% 25% 25% 25% 
2,865 Hollinger .. 16 15% 16 130G & D Sug 61% 61 61%| sep newanatony 20% 17% 20% | 6520 Dom Expl .07 05% .06 | adj 44s. 8 87 87 11 Mtv wi pt’ nm’ 2 
1,545 How Smith. 12% i702 1a | . 280 Can Malt.. 344 34 344 | 245 L Secord... 66 65 66 | 12, 795 Eldorado. 1.23 1.15°1.20 | 2,000SCSRE is 80 80 80 | 1,980 Ams 14% 14% 
145 _ Do pf ...114% 114% 114 1,585 Claude N... .40 .40 .40| 3,935 Loblaw, A. 20 19% 19% Falconbag 8.90 8. 108.75, | "100 H_O Ln 38.100 100 100 16 No Cen RR100 "100 * 100 
: x Ye € y 
25.755 pt Men tay ag isi | 25.446 Cons Paper. 3 Di 18% 18 18% | 637,100 Fed Kirk. .10 081% | 75 Do 2%s..-100 100 100 2,600 Ow M Dist. 1% 1% 1% 
omgs _ +] 7 49 DomOilcloth sa 34% 34f rd. 50 490,050 Fran 30 ‘or ‘09 4} 3,000Cy of N O 240 Penn W&Pr 91 89 
250 I t pon er. é 5 1,741 Donnac’na,A oP ,- 3% 3% Be. By. 48,764 God's Lke 1.32 1. 20 a: 2 Cons 4s..104 104 104 5,286 US Fid&Gu 17% 154% 17% 
- _ 2,528 Do : 1.70 1. -70 | 207,700 Goldale ... .25 14,000 NO Pub Imp BONDS 
ee Ee Be 260 Ea Dair ‘pi 16 134 3 7" & 6nl 9 100 & Gond atten. 3 is 2% ne oO $200 BiLC3¥ps,'80.1124 1124 112% 
aan hp ‘ he a ° 4 i t of i 
S Do pt ...190%6 198 138 “316 Gen Sti pf. oa 60% 64 17 16% 16% | 103 h-Bou. .07% .05% .6f — ays,’ '52.108% 108% 108 63,000 Balt Tr isi 
130 Lindsay ... 4 . 130 Loblaw, A. 20 19% 19% 103 101 102% sth 10623 Gr Gid 126° (23 ‘24 4,000 Do 4%4s,"57.108%4 108% 108 ie ee ‘ 254 3% 35% 
M “H. 7 ot 285 Mas-Har pf 37% 37 37 5 Monarch pf 90 90 90 15,500 Grando 08% .07 .08 7,000 Do4igs,’60.108% 108% 108% 3,000 3 to” oF 
3 eoere.. 20 MeColl-F pf.103, 103, 103, | 1.541 Moore ......36 32% 38 | 57,000Gr Stabell 35° -25%, .30 Gun anne. 3.000 Bo ten on Br 
26 Mitchell 17,300 P Bros. 5% 4% 40 Do B. 200° 200 | 11,407Gunn Gid. (88 . : ; 7. of = 
20 Mon Cot pf 97 95 95 1380 Do BE sey OE 50 Muirhds ‘pt 3% 3%] 18,300 Halcrow... .05 04% .04%/| 2,180 Jeff L Oil. 3% 3% %!] secow her Me 
11,611 Mont Pow. 34 32% 33% 522 N S Light. ‘. 61 61 838 Nat Groc... 7% 7141 193.400 Hard Rck 10 45.66 325 Do pf 6 56 ? AY, ad % 8% 8% 
Mont Tel... 59 3,500 Homest’d O. .29 .25 .29 5 Do pf....134% 13414 134% | 34,500 Harker 09% 0814 $0 Lane Cot M11 10% 11 , 
157 Mont Tr.. = = = 7,005 Royalite O.. 36% 32% 36% 60 Nat Sew, A 18% 18 18 7,491 Hollinger. -16.00 ae tone 6.00 SFr&8S8 5% 5 i a 
ar Nat gu car 16% ie” 16 LISTED MINES = Dat Ba Lite Esra 5 . et pao How Gold 3 65 ae no Pus s = = Ci s ti 
221 Niag Wire. 50 50 1,000 Base Met.. .30 .30 .30 249 Orange Cr. .40 .30 .35 20 Int M L Cp. 14.00 14. 00 14. ‘00 .. 545% 54 54 incinnati 
7,814 Noranda .. 48 oe 4 10,925 Big Me... | = Fs 1,130 Page Her.. 94 87 * a 4 iM pone = = 4 20 Wenson Oil. 41% 41% 41 STOCKS. 
i i } 
4,198 Pow Corp 15. 14 147 6 t00 Bulolo Ge: 35 (3s 8,335 Pante Eng. 26% 28% ost 500 KirHud B (50 .50 50 CURB BONDS Sales. High. Low.Last. 
5,676 Quotes Pow 18 1 3 35, 308 Ca. Cart| Mal.. 7 03% : ° a 15 Porto R pte 94 3 4 35.335 Kirt cl gi 5790 = 49 a) 3,000 Clov D 6148.101% 101% 101% 30 Alum Ind. 10 10 10 
gent An. 9% 2 22) 585 Dome ..... 418 Pressed 24 . - 57. ° . ——— m Laundy 
7,673 Shawinigan 22 40,658 Falcon ee 8p" 130 Riversie,A 30 3. 2t. | tneesiceel Ore f0% 10% oe Minn.-St. Paul nt ee ee af 
* awinigan 217, ancoeur . .4 e 5 Russell 2 B - . : 
300 Sher Will.. 18% 18% isi 1'300 Gr'Stabenl. “34 .29% .3214 5 Do pf....106 106 106 | 216,300 Lee Gold. 05% .04 .04% LISTED STOCKS. 24 Churngold . 14, 134 
246 Do pt. Iz 1 f 47,840 J M Cons a ® _* om 15 Simpson, B 9 a 2 ooee Lit L Lac ee 1% meee High Low.Last 8 5 Cin A é av ,, 16% 16 16 
475 Simon&Sons 735 Lake Shore 5 70 Do pf.... 80 9 5 be ‘ ; j ‘ 5 3 n Ball Cr 
530 So Can Pow 13 124 32,600 Lamaq Con .18 .15 .15 10 St L + pf. 26% 26% | 46,100 Macassa.. 4.36 4.06 4.35 699 Minn Min.. 26 25% 25%  dpesatieess 3% 3% 
7,316 St Law Cor 2 2 2 3,233 Lebel ..... . 1 18 ~=«(«.2 130 Stand St pf 27 27 439,000 Man@Ea.. .15 .12% .13 50 N Am Cr A 10 10 10 658 Cin G&Epf.105 104 105 
8,520 Do pt 10 9 3,500 Lee ......... 04% o a 687 Stl of Can. S34 61% 63% | 68,350 Ma Me Le. ie 11% 13 390 Yoerg Brew 1% 1% 1% 34 CNOMTE ..200,, 50 250, 
=e Law Pep 24 «24 Son Gin me £28 ote: T84 To Tn” | 20.930 McKRALK 1.52 1.42 1.47 BANK STOCKS (UNLISTED). 122 Gin or: 1” oot oni 
939 Stl of Can 63% 62 63 2,110 Pamour ..4.20 4.15 4.15 403 Twin City. 12% 11% 11% 12% McKin 4 50 .50 2,745 FirstBkStk.. 15% 15 15% 35 Cin Un Stk 
1,390 Do pf ... Sei 84,100 Parkhill .. .27 .22 .26%] 7,511 Union Gas. 11% 9% 11% 1 oa 2» = 2B 2:104N W Banc. 11% 11 11%] Yd ....- 22% 22% 22% 
43 Tooke pf... 15% 1 15% | 9,650 Perron Gd.1.62 1.47 1.59 11345 Unit Steel.. 4% 3% 4 14050 McWatter 49 141 133 UNLISTED STOCKS. © Dow Drug i : 3” 
100 Viau Bisc.. 3 2 2% | 1,350 Pickle Cr..4.70 4.66 4.70 4,829 H Walkers. 33% 31% 32% . . ! . . ji 33 gle- 
Do pf - 24 22% 24 5,959 Quebec Gd.1.20 1.10 1.10 ites Do pf.... 18 18 18% 43,100 Merl’d Oil . 15 .20 467 T — pf - - 1s 30 Formica Ins 2344 22 23% 
445 Wabasso .. 28% 27% 28% 5,000 Read-Auth.1.98 1.71 1.85 45 West Can F 8% 8 8 ar pe  - He 1.2 Ex-Div.. 12 38 Gibeon Art. 284 28 28 
2,088 Winn Tice. 4% “3% aul asec Giants tt te St ::: SS. S| sae Men 13 (10 111% Mil k ge bm ny $4 1% 1% 
inn ec 18 937 Sully ‘on. s . 1,167 Westons ... 5 ‘ % ° ° . 3 
Do pf . ‘ate 17% 1 1,210 Teck-H_ ...5.05 4.95 4.95 Do pf....110% iio 110% | 43,300 Mor Kirk .73 66 .73 liwaukee 10 Jui'n & Kok 26 26 © 26 
16,112 Panam .. 4.40 4.00 4.20 Ken, A ..23 23 23 
7 Woods pf.. 60 «(58 =e somone. a oh on 260 Whentoes E 1% 7 17% 465 Nipissing. 295 2.81 2.95 STOCKS. 20 Kroger a 
14, entures ..2. . . Oo ° ¥ . 3 _ , ’ vee " 
Pee 20,100 Wayside |. 21 .16 .18 10W, A&J pf 53° 50 7,082 Noranda .48.50 47.00 48.50 | Sales. High.Low. Last 30 rd... 5% 5% 57 
208 Can - 53% 52% 52% 425 W 3 | 14,550 North 42 35 43 50 Fire Ins ...15 15 15 385 Lunkenhmr 24%4 23 24 
right-H .8.50 8.50 8.50 10 Zimmerknit 3 3 ~ 3 3 
25 Canadien'c 140" 140 10 UNLISTED MINES alle, | 228'300 Oiga Oi: “06% [O34 “05% | So Hece Min’ is is iss Meteors em 
See eee ae oe 212 Algoma .. .08% .08% . BANKS 136380 Paym’ster ‘sei 75” “79 21 Line Mat'l. 19% P& 47 46% 46% 
160 Montreal ..212 208% 212 10,000 ~ a 08% 4 1 
96 Nova Scot..300 12,800 Arno ..... 04° 03% .03 178 Canada ... 53% 52% 52%| 24,440 Pe 1.60°1.47 1.51 100 Outb Mot,A 14 20 Pure Oil O% on 
514 Royal .....180 178 180 10,800 Ashley .... .23 _20” :20 179 Commerce .169° 164 169 156 Petrol Oil :75 65 .70 = tS ..... esas 1 107% 107% 
500 Bobjo .... 21% .21% -21%| 229Dominion -217 210 216% | 24,476 Pickle Cr 4.78 4.60 4.59 10 Weyenb’g Sh 779 Randall, Bs 85, 
BONDS. 3,000 C Malartic.1.27 1.22 1.25. 148 Imperjal ..214 210 214 1,930 Pion’r G..10.95 10.00 10.20 Be veces 106 25 U 8 PlayCd 34 34% 34% 
000 Abitibi 48% | 3,050 Cent Pat..3.15 3.05 3.14 112 Montreal ..212 208% 212 Prem’ 1,89 1.86 1.89 20 Wis Bikshrs. 6 6 257 U_S Print 
050 Pow debs.. soe sot 50% | 81,600 Chib Pros.. .47 .39 .45 45 Nova Scot.300 295 2,650 Prosp Air 3.00 2.80 2.85 100 Wis Invest. 3% 3% 3% 20 Do pf 274% 27% 27% 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
the name of the firm in the index making the market. 


The numbers at the left of a quotation identifies it with 
Prices are as of close of business on Tuesday; South and Mid-West Monday. 




















M. S. WIEN & CO. 


New 
Est. 1919 





FOREIGN 


Matured and Defaulted 
Dollar Bonds and Coupons 


Members z- z Security pane o- n. 


York, Los A — » Cal. 
Teletype ‘onnection | 











Key. Bid. Offer. 
42 Italian 34% OTT E . 39 39% 
42 Hugo Sitvies te Ts, 1936, mp aeeee 60 70 

42 Russian Impl. $ Loan 5%s & 6%4s.. 1% 2% 


FOREIGN SECURITIES 





GOVERNMENT, MUNICIPAL & CORPORATION 


CANADIAN 
SECURITIES 





















GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. 


ARKANSAS (Cont.): 

64 Arkansas Hway. rfdg. 5s, fortes a. 

52 Arkansas Road rfdg. 3s, 8 81% 
63 Arkansas Ref. Rd. Dist. 3s. * 948. 80 

64 Ark. Road Dist. rfdg. 3s, A, 1/1/49 T 

53 Arkadelphia School bds............ ja 

53 Atkins Sewer Imp. Dist. No. 1..... ow 

53 Atkins Waterworks No. 1 

53 Camden Paving Dist. No. 9........ ee 
53 Grady Watwks. Imp. Dist. No. 1 6s 40 oe 





all 
ARKANSAS 
Municipals 
Bought—Sold—Quoted 


SCHERCK, RICHTER COMPANY 


Landreth Building. 
Saint Louis, Missouri. 






































GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. 


FLORIDA (Cont.): 


5 Levy Co. R/B No. 1, 2, 3, 10....... ow .. 
100 Madison County Road 5s, M1952 -107 a 
1l Manatee (City of) c/ds & actuals. ow Bw 
19 Manatee City Imp. 6s (5M)....... iF 
102 Marion County Sigs (10M). ian nes Ow 
108 Marion Co. Road 6s............... 961 
SP MED cndncsscccccctscececoees 38 ee 
1l Miami Cert. of Ind. 2%, 1964...... .. 61 
1l Miami old actuals APDCA ........ 83F .. 
11 Miami Shores actuals.............. ow... 
cf \ ~ 3 Sepeereepenrry 81% 
102 Miami ref. 5s (lent) 


ores 82 






102 Monroe County (25M Ka 





Active Market 
in all 


FLORIDA 


Municipal Bonds 


THOMAS M. COOK & COMPANY 













































6 Kentucky Municipals, any 
v 


MUNICIPALS 


Scharff é& Jones 


INCORPORATED 


ATET NO.1BO TELEPHONE RAYMOND 1/89 
~Vew Orleans 
LOUISIANA: 


63 La. State University 5%s, 1944 


LOUISIANA and MISSISSIPPI | 


GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
KENTUCKY (Cont.): 
96 Ky. State Road Wts. 5% : 100 





. 4.20-1% 





ECORSE, MICH. 






































Private wire connection between New York, 2 . : 
Montreal and Toronto oe Ret cee 8S OS iia is WEST PALM BEACH. FLORIDA School District No. 11 
ROYALSECURITIESCORPORATION | ® Lite" Rock riisnland Sewer map: A. eT. Woe. me Lone’ Distance 8188 
eS Sf eee 22F WHITLOCK SMITH & co 
100 BROADWAY, NEW YORK 53 Little Rock Street Imp. Dist. bows 80 208 Oleechohee County 48F 9 . 
RECTOR 2.6600. BELL SYSTEM TELE. W. ¥. 1-208] ie Rock D/O Fundings ays. 75.00%  ¢: 17 Qkolocse County, Roads... - OW 1446 Penobscot Bidg., Detroit, Mich. 
CANADIAN SECURITIES i Little Rock DO's’... 466m “20% | 100 Orange Go. Highway 50, 1945:55.°"102% *-. Cherry 4900 
DOMINION ISSUES: ‘on 98% 8 64 Little Rock  5anee. schools 1936-41 00% peng —- Water & Light’ 5%s, 1962. 39% 
147 Dom. of Canada 24s, 1945......... 53 No. Little ME BOMCCNB. cess cece TR ce in a tse wn esvcccccccccceces M 
147 Dom. of Canada 1961. ...100° (100 64 Fulaski County Jail 5s........... 90% 12 Osceola County (10M)............. 65 MICHIGAN: 3.00% 2.75% 
147 Dom. of Canada és. “1960 Ree ..108 108 64 Pulaski Co. Rd. Dist. No.10 not rfd. 85F 102 Palm Beach 5s (10M)............. ow 31 Benton Harbor Waters. - oe OF 
147 Dom. of Canada 5s, 1937......... 104% 104 64 Pulaski Co., Bdwy. Main St. Brage. 107 Palm Beach County BPI 6:.. a | ee ~ We. a "5.00% 
PROVINCIAL ISSUES: oBdwy. Msin St. Braze. tao 108 Palm Beach Co. Road (192 — “dl 87% Si Ecorse ridg. s,s eh 
147 Alberta 4348, 1958... siseus 90% 92% | 58 Pulaakt Co. Bavwy. Main St. Brdize.4.60% Ii Palmetto ¢/ds and actuals APDCA 19-20% - $1 Hamtramek Wa LLG gee 200% 
447 Manitoba 445, 1851." TOER.. neces ase rod 19 Palmetto Imp. 6s (5M)............ 22F st Highland Park Schoo! i Dist Ste 3.50% 
anitoba 8, eee 2 19 Panama City Street 6s, 8/1/32(2M) 49F SIF onroe County Roads. . ° 
147 Ontario 4%s, eee . ++++-108 1 47 Pineflas Co. R/B No. 11 71 81 Wayne Co. Airports 4%s, 1938... 25% 
147 Quebec 414s, vee 113% 114 FLORIDA BONDS 5 Pinellas Co. Sch. Dist. No. se ‘old.. OW $1 Wayne & Macomb R. A. D. No.475. 3 00% .. 
147 Saskatchewan vive 1951. . 98% 5 Putnam Co. Memorial Bridge 5%s 31 Wayne & Macomb R. A. D. No. none 
DD. ettieeecsakendeunsaers Ow 1, ayne portion ~+++2.50% oo 
CORPORATION ISSUES: PIERCE - BIESE CORPORATION 107 Putnam Co. R/B Dist. No. 6...... OW 
147 Beauharnois 5%s, 1973. . 108 St. Augustine (50M).............. Ow 
147 Brown Co. 5is, 1946. ose 5 JACKSONVILLE S St. Cloud APDCA................. ow MICHIGAN 
147 Calgary Power 5s, 1960............102% 103 T Orland Miesi 100 St. Johns Co. Road 5s, 1946-"6.... 97 puma 
147 Calgary Power 5s, 1 oie oi 81 ampa nanco ! 19 Sebring Light & Water c/a 6s (5M) 13F MUNICIPALS CORPORATIONS 
147 Canada Int'l Paper 6s, 1949... Key Number 100. 107 Titusville Imp. 6s............. 22F | : : 
Canadian Utilities, Lid.. 5s, 1955. . a $s can Wose meaen oF REAL ESTATE 
147 Canadian Vickers 6s, 1947......... aan eee = ° 
tat Gontinental Paper a ph 0 rioxioa: ty West Baim Brack c/a: °°": jy BM | | | Humphries, Angstrom & Company 
147 Dominion Gas & E s, . 83% ss Alachua Co. R/B No. 1 APDCA.. OW .. 102 West Palm Beach c/as (25M).....-. 34% Members Detroit Stock Exchange 
Dominion Gas & Elec. é 1945. - 4 1. Auburndale St. ¢c/d 6s GM) dwwlerad 11F 14F 5 Williston past due APDCA ........ ow .. D ° ich 
062 Duke Price Power Gs, 1906... ... .. 105, Og | 102 Avon Park (10M)..........5000. 29 «.. | 106 Winter Park ...............000000 68 etroit, Mich. 
B ee Ae. ve 1948 g rd 106 Avon Park actuals..............-- 20F 102 Winter Park (10M) ............... 9 Bell Teletype DET 352. 
147 Lake St. John P. and P. 64s, 1947. 93 94 a ae a ae abe wae °° GEORGIA: — 
147 Maclaren Quebec Power 5%s, 1961. 92 19 Bowling Green actual _ (5M). .... 144F .. 4 Brunswick (City of) ~~ issue. ow MISSOURI: 
58 Metropolitan Corp. of Canada ist 5 Bradford County Roads........... oO <- 17 Crisp Co. Hydro Elec. 5s. . ow 85 Andrew-Nodaway D/D ... - 10F 
pC rao eee es 41 Brevard County S/D No. 4 17 Thomasville St. Imp Ow 85 Cassville Waterworks 54s 
147 Minnesota ac Ontario Paper 6s, 1945 37} 33 47 Broward Co. Highway 5i%s.. 4 Thomasville (City of) any issue).. OW 85 Locust Creek D. D., Linn & Sul- 
147 Price Bros. Rae 107% 108% | 196 Charlotte County ....... a 4 Waycross (City of) any issue.... OW livan Cos. 54s . ‘ MP 
147 Saguenay Electric 5448, 1953....... 95 107 Charlotte County Roads... a 52 New a Co. D/D No. 29 + ae 
1 w 385 New adrid Co. Road 5s 90. 
U. 8S. GOVT. AND MUNICIPAL BONDS FS 4B, dee ma ‘$3 KENTUCKY 52 Norborne Ld. D/D, Carroli Co...._ 68F 
t Alabama State of, any issue ow 106 Collier County, 1936 mat.......... 91 52 Scott Co. Mo. D/D. No. 12,past due 76F 
. o Sy See woes 100 Columbia Co. Road 6s, 19.6......110 - JEW JERSEY: 
4 Alabama’ Counties, all issues... ... ow a Guel Gebiee ....-...-.-........, 28F Municipal Bonds pg rr ow 
4 Alabama Municipals, all issues.... OW 11 Dade Co. BPI futures APDCA..... ow BW 12 Lakewood Tax Rev. 6s ow 
4 Anniston (City of), any issues.... OW 100 Dade County Highway 5s, 1920-60 102%, —_— — + Wee 
105 Anniston, all issues. . Ow 107 Dade County BPI 6s... “ole THE BANKERS BOND co. NORTH CAROLINA: 
105 Bessemer, all jssues.... ow acdc ads davies ewan 31 — a 19 Asheville Water é/4, 4%8 40 (10M) 47F 51F 
105 Birmingham, all issues. . coe Ge 47 Daytona 6s, ex coupons........... 66% Tretes D 4th & Market Sts. oy 238- 17 Bertie Co. 4%, G. o¢ Te 
4 Decatur (City of), any issue...... ow 107 De Soto County Highway......-.- 65F rrecing Dept. LOUISVILLE KY. 4; 2,7° tel 29 Brunswick County . + 327 36F 
105 Decatur, all issues..............-- ow 100 Escambia Co oad 6s, 1951 Cong os. Graham ° “SVL 14 29 Carteret County "" 48F 23F 
4 Dothan (City of), any issue....... ow serial nos.) .. A 29 Elizabeth City Pub. ‘Imp ae cad 
105 Seer all issues. .... -+ OW 47 Fort Lauderdale Harior 6s...... . 34% KENTUCKY: 29 Greensboro Ref. 414s - 99% 102% 
4 Huntsville (City of), any issue.... OW 100 Gainesville (City of) 5s, 1945-60...10 14 9% K 17 Hamlet 5s and 6s G. O | ae 
105 Hrunteville (City of), all issues..... OW RE Re or eee uae 12% :. y. Bridge Rev. 3\%s, 1955, No. 9..102% 103 29 Hendersonville Water 6s .. 33F : 
105 Jefferson County, all issues....... ow .. Il Hialeah c/ds & actuals APDCA.... OW BW 96 Ky. Bridge Rev. 4s, 1950, No. 1...104 104 17 Hoke Co. G. O. ........ Ow : 
19 Mobile Library 5s, 1956 (5M)...... 62F 66F | 197 Hialeah Impvts. 6s ...........--.. 26F (tw. 96 Ky. State Insti. wts. 1936 Datings..101% 102 29 Kernersville ... 40F .. 
4 ge gy ISSUES... +--+ +++ + 102 Highlands County (10M).......... 82 17 Laurinburg castes ow 
o Gil ISSUCS.....---- eee 108 Hollywood Harbor .............. 34 ‘ 7  . * S Sar Ow 
105 Tuscaloosa, all issues 107 Homestead Imp. 5%s-6s.. a ae KENTUCKY MUNICIPALS 29 New Bern ....... sean 
ARKANSAS 100 Jefferson Co, Road 5s, 1945-50... .103 a 29 Oxford ..... ... 93 
53 Construction 58......... 5.75% .. 19 Key West actual 6s (5M)......... ] ; LOUISVILLE SECURITIES 29 Randolph Co. ‘Rd. 5s 99 
64 Arkansas Pensions, 1936-41....... 4.75% .«. 107 Key West Improvement 6s.... . 18 ° 17 Richmond Co. a. oO. : sexe ee 
85 Arkansas Pension Se ee 5 Lake Co. various R/B dists. in - 2a 32F 
85 Arkansas Hway., A, 41s. , 91% 92% 102 Lake County Districts (10M - OKLAHOMA: 
85 Arkansas Hway., A, 44s & 4\%s. 9344 91% 10@ Lake Wales c/d 6s................ on 17 Drumright 6s Bd. Ed 
52 Arkansas Highway aus. bl de eeanerns 934, 24% 5 Lake Worth (Town of) bds. or c/ds ow °. ESTABI 2 WW. ae 5 ' ° -. 92 
62 Arkansas Highway 5s............ 94 95% 47 Lake Worth c/d 6s.......... 21% oST ISHED 1885. ewoka St. Imp. No. 19 ooos 18F 
85 Arkansas Hway., A, 5s...... ina, CE CEE NW MINED, ai ccccccesencecncseses . Te LOUISVILLE, KENTUCKY OREGON: 
52 Arkansas rfdg. 3s, | Sere 85 108 Lake Worth Iniet BOR. ecccccccces & 19 Port of Astoria c/d 5s, 1942 (5M).. 57F 
The number at the left of the firm name identifies it with the corresponding number in the listings. ae Wanted. BW—Bid Wanted. 

1—H. D. Knox & Co., 11 Broadway, N. Y. Trust Bldg., Cleveland. Fiees Cherry! 36—Lancaster & Norvin Greene, Inc., 63—Stifel, Nicolaus & Co., Inc., 105 W. 
Phone Digby 4-1389. 27 State St., 5232; A.T.T. Tel. CLEV. 0287. See Broad St., N. Y¥. Phone HAnover > dams St., Chicago. ‘Ph. State 5770. 
Boston. Phone CApital 8950. ‘ Page 319. 4440. 6i—Utrusco Corp., Union National Bank 

2—Edwin Wolff & Co., 30 Broad St., N. Y.| 16—Burnett & Van Tuyl, 60 Wall St., Y.| 38—W. K. Ewing Co., Inc., 130 W. Com- Bldg., Little Rock. Phone 4-1247. 
Phone HAnover 3.2432. See Page 301. Phone HAnover 2-6622. Teletype Nei merce St., San Antonio. Phone Fan-| 65—Loewi & Co., 208 E. Mason St., Mil- 

3—David R. Mitchell & Co., 20 Broad St., Sys. NY 1-1499. . 6241; D. 537; A.T.T.Tel. SA.13. waukee. Ph’ Daly 5392. See Page 319. 
New York. Phone HAnover 2-0727. 17—Steelman & Birkins, 60 ) Boot St. 41—C. B. Phillips & Co., Packard Bld 85—Peltason, Tenenbaum & Harris, Inc., 

4—Milhous, Gaines & Mayes, 310 Webb Ph. HAnover 2-7500. A.T.&T. NY i ah Philadelphia. arene Rittenhouse 0990: 711 Boatmen’s Bank Bldg., St. Louis. 
Crawford Bidg., Birmingham, Ala. See Page 303. Race 4994; N. REctor 2-4176. A. T. Phone Central 9626. L.D., St. L. 24€; 
Phone 3- ee A.T.T.Tel. Birm'ham| 18—Chas. W. Scranton & Co., 209 Church , | PHILA. "34. A.T.T. Tel. STL 486 

Atlan 404 Rhodes Havert St., New Haven, Conn. Phone 6-0171;| 42—M. S. Wien Co., 25 Broad St., N. Y.| 96—The Bankers Bond Co., Inc., 4th and ; 
Bldg., ~ ot Walnut 2218. A.T.T.Tel. N. Y.. CAnal 6-4392. Phone HAnover 2-8780. A.T.T. Tel. Market Sts.. Louisville. Phone L. D. 
Atlanta 287. 19—Edw. Brockhaus & Co., Union Trust NY 1-1397. See above. 238-239. A.T.T.Tel. Lsvl. 14. See 
5—The Traders Company, 121 Laura St., Bidg., Cincinnati. Phone L. D. 83;| 43—Rebinson & Co., Inc., 120 So. La Salle above 
Jacksonville, Fla. Phone 5-0909. A. T. & T. Tel. 385. St.. wy Phone State 0540. 99—Hoit, Rose & Troster, 74 Trinity Place, 
@—Westheimer & Co., 326 Wainut St. 20—B. E. Simpson & Co., 828 17th St.,| 44—Easland & C€ 49 Pearl St., Hartford. N. ¥. Phone WHitehall 4- 3700. See 


Phone Main 0560. 211 


Cincinnati. 
Baltimore. Phone 


Redwood S&t., 


Plaza 7100. 

1—Mitchell, Herrick & Co., 700 Cuyahoga 
wan Cleveland. Phone MAin 6400; 
A.T.T. Tel. CLEV. 060. 

9—Fuller, Cruttenden & Co., 120 S. La 
Salle St., Room 1252, Chicago. Phone 
Dearborn (500; Milw., Marquette 3372; 
St. Louis, Chestnut 4 4640; Kansas City, 
Harrison 2501; A. & T.. Chi. 35. 

10—Edw. D. genes & Go. , 810 Boatmen’s 
Bank Bidg., St. Louis. Phone Central 
HS A.T.T. Tel. STL 593. See Page 


11—Maunicipal Bond & Finance Corp., 602 
$33 ress Bldg., Miami. Phone Miami 


Bair, Cohen & Co., 1 Montgome ss. 
~ Phone REctor $4926 
. AT.T.Tel, JCY 1 
See 


it-Osers ae Middlebrook, 100 Pearl St. 
Hartford, Conn, Phone Htfd. 7-3261 


We. Bee relay 
15—First National Securities Corp., Union 


Denver, Col. 
Bell vee DNVR 

21—Mac Pherso Co., 61 \. w. ¥. 
Phone BOwling Green 9-7460. 


Phone 


te ony ~ > 
BArclav 7-1638. 


packer 
23—Smart & _ +t , 
son St., Louisville. Ph. Wabash 4191. 
26—G. L. Ohrstrom & Co 
St.. N. ¥. Phone ANdrews 3-3607. 
See Page 319. 
29—R. F. Meeks Co., 50 Pine St., 
Phone JOhn 4-4560. 
30-Newman & Co., 
Bldg., San Antonio. 
0313; 'L. D. 323. See Page 319. 
31—Whitlock, Smith & Co., 
Bldg., Detroit. 
above. 
$2—Enyart, Van Camp & Feil, Inc., 39 So. 


2424; A.T.T. CGO 
35—Philipson & Co., 219 Genesee St., 


N. Y. 
UTI.-18. 





Phone » ees 5227; 


22—Chandler & Co., _ ., 1,500 Walnut S¢t., 
Penny- 


415 W. Jeffer- 
Inc., 40 Wall 


N. Y. 


South Texas Bank 
Phone Garfield 


1446 Penobscot 
Phone CH 4900. See 
La Salle St., carcage- Phone Andover 


Utica, 
Phone 4-2159. A.T.T. Tel: 





aap _2o18i; Y., CAnal 6-3250; 
47—Edw. C. Wright & "ce., 49 Wall St., 
hone HAnover 2-1166. 
48—Herbert H. Blizzard & Co., 123 So. 
Broad St., Phila. Phone Pen. 6161 and 
Race 2511; N. Y.. HAnover 2-4120. 
52—Scherck, Richter Co., Landreth Build- 


ng, St. Louis. Phone Garfield 0225. 
See above. 

53—Walter R. Bass Co., 115 W. 4th St., 
Little Rock. Phone L. D. 6; A.T.T. 
Tel. L.R. 11 

55—Sevbolt & Sey ybolt, Inc., Third National 
Bank nk Bldg. Springfield, Mass. Phone 

56—M. J. McHale Co., 115 Broadway, N. Y. 


Phone BArclay '7-3290. 
58—C. a. +. & Co.. Inc., 120 Wall St., 
Phone ANdrews 3-8732. A.T.T. 
Pa. NY 1-632. 
59—Putnam & Co., 6 Central Row, Hart- 
ford. Phone 5-0151. 
60—The Ranson-Davidson 





n 
Eés-, Wichita. Phone s L. D 
186; A. T. T. Tel. WICH 1 


Page 319. 
100—Pierce-Biese Corp., 1,608 Barnett Natl. 
nk Bidg. Jacksonville, Filia. Phone 
5-3680; L. D. 47. A. T. & T. Tele. 
JKVL 181. See above. 
102—Thomas M. Cook & Co., 


est Palm Beach, F! » oy aise 
CY m c a. one 
8189. See Above. 
atte ae pa Pe. Inc., Wood- 
war rmingham, Ala. Phon 
3-4978 and L. D. 4-9968 asst 
106—Harrison McCready & Co., 942-947 
a Phone 2-5126- 


Ingraham a ot 


27; 
tor—Corrigan, Miller C6, “900 Ingraham 
29 iam @. Phone 3- Of 
5. &: 4. F. & a as 


T. Tel. MMI. 18. 
. pares reont we. 
08—Dee o arvey Bid *, we t Pal 
Beach, Fla. Phone 7123- med 


142—Randolph & Sen, 2 Rector. St.. N. ¥. 
Phone Digby '4-2960. T ; 
Tele. N. Yr ? 158. * 
147—The Royal Securities Cor 100 Broad- 
way, N. Y¥. C. Phone tor 2-6660. 


See above. 
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ADVERTISEMENTS, ADVERTISEMENTS. ADVERTISEMENTS. 
GOVT. AND MUNICIPAL BONDS (Cont.) PUBLIC UTILITY BONDS (Cont.) INDUSTRIAL AND MISC. BONDS (Cont.) INVESTM’T TRUST SECURITIES (Cont.) 
Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. 
OHIO: a speaaiion Soe pg coecceee = ° 99 Gees are Store Tredunte 6s, 1945.. 84 8512 17 Chain & General Equities pf....... 61 ee 
puseusccceess ie on c. CO. GS, I9s0........ 15 alle Bros. 6s se 102 BW 17 Commonwealth Securities com... SS 1y 
$ yy ay 44s, . aijs, an: : Sw a 16 Iowa So. Utils. deb. 6s, 1950...... 90% 91% 36 Hoe (R.) 6%, i944 w. & ex-stk.. OW BW 7 Commonwealth Securities Co. pf... 27 28 
99 Indiana Cent. Tel. 5igs, 1938...... 48 50 99 Lake Superior Corp. 5s, 1944. 34 35 15 Commonwealth Securities pf...... 26 28 
- - - p 41 Ind. Col. & Sou. Trac. ist 6s, 1948 744, 76% 23 Mengel Co. conv. 7s, 1939.... 101% 17 Commonwealth Securities pf....... 26% 28 
We maintain active markets in all 142 Intercontinents Power 68, 1948..... 12 14 58 Metropolitan Chain ist 6s, 1948... 89 91 16 Continental Secs. deb. 5s, 1942..... 944% 95% 
i James River Bridge 64s, 1958... 36% 37% | 15 Murray Ohio 64s, 1943 115 120 17 Continental Securities 5s, 1942 94° = «96 
oO Ho I oO 23 Lexington Telephone Co. 6s, 1944. 7 Ohio Finance 6is, 1944 102% 99 Continental Securities 5s. 1942..... 94 95 
11 Miami Bridge Co. 6s, 1952, with sik 2 - 15 Ohio Finance 61s, 1944 10244 BW 16 Continental Securities $5 pf...... 65 ss 
MUNICIPAL BONDS || 14 fiticcs Boceestdte BP i |B Sipe eg ay aad as wo’) | HP ceitnenal earl Beno. =, i 
naa * 210 9:0 oc! ountain Fuel 5s, 1943 4F 36F 7 Continental Sh ee * eee %, 
snitnieiiaeaiiaens 16 me #7 . Seepnengers Bridge 8 1s 10 ~~ cL - * Archbishop of ‘ 15 Continental ad ea bneeesd Bi ; 
i nie i <M ac antes cabondenaen anila 3s, 1938 . : . 54 17 Continental Shares pf......... a 
First National Securities Corporation 1 New Onl. & Fostchartrain Bridge |. 9% Scoville Mfg. ‘54s, 1945. 107% 10844 12 Corporate Trust She, taoditied:'."3.25 9.38 
Cates Teas Sty, Sane, ae 86 New Orleans Pub. Serv. 4s, “i086 Be Ticonderoga, P. & P: ist 6s, i90.. 98 100% | 12 Diversified Tr Shre, Go..2.0... 458° At 
Tel. Cherry 5232 A. T. & T. CLEVE O 287 ar a" “too p 90 99 United Merchants & Mfg. 65 2 4 eo es vs 57 
Saget ue s. 8, 1945. 924% 94 SS DONE BIE. oc s905:05095 080200 .65 
9 No. Elec. & No. Paper Mills 5s, 148 90 90% 22 U. S. Dairy Products 6} ow 17 Domestic a Foreign Inv. 5\%s, '47.. iad — 
TEXAS: 9 No. Elec. & No. Paper Mills 6s, '43 83% 84 99 Warren Bros. 5%s, 193 53 55 17 First Invest. Co. A (Concord, N.H.) 3% 
17 Abilene Water/sewer 4%8......... - 97 21 Northern Texas Elec. 5s, 1940... .. -19 20 1 Wickwire Spencer | Steel 7s, 1930.. 39% 40% 12 Fundamental Investors, new. 24 
30 Angelina Co. Special Road 54s... OW .. 58 —_ & Council Bluffs St. Ry. 99 York Ice 6s, 19 soe 98 100 17 German Credit & Inv. Allot Gifs... 164 .. 
$8 Austin Co. Road Dist. (10M)...... ow... eee 40F 42F 15 Zenith Furnace Sas, 1948. *.100 BW 17 Guardian Investment Trust com... 3° ‘3 
17 Bell Co. R/B Fag. 4%s, — 56. 4.25-% 3 Pacific Northw. Pub. Ser. 68, 1950 27F _ . . i 14 Guardian Investment Trust pf..... 22% oi” 
36 Brownsville Perm. Imp. Wts. 6s... .. 85 & gg Deisy = _ sn 1946. 102% BANK STOCKS 17 Guardian Investment Trust pf. soe 22° +24 
56 Rio Grande Valley Gas 7s, 1937.. 75 a BOSTON : 17 Guardian Investors $3 pf.....-.... 3 3 
a. 16 St. Joseph Gas Co. ist 5s, pst. 97 99 1 First National Bank 48% 48% i‘; meer Investors $6 pf.......... 13% 15 
Prompt Bids for All 16 St. Joseph Ry., it Ht. & Pr. ist 1 National Shawmut Bank 28% 29 2 vee | , AE seeeeccecsece on St 
r i Mle 600000 6¢05c000% 101 102 1 Second National Bank 148 153 4 sete os 10 
TEXAS MUNICIPALS 58 San Francisco Bay Toll Br. ist BT TRIOS TOUGINNES 6 oxc.c0ccccccecaces 18 20 
CHICAGO: 17 International Securities ‘‘A’’ com.. 1 14 
32 gious Gity service 6s, 1951..... a. $2 City National Bank & Trust Co...118 123 17 International Securities 6% pf..... 52% si” 
NEWMAN & CO. {| 10 Soutnern Ill. Mo. Bridge 4s, 1951... 87 $2 Continental Ill. Nat. Bk. & Trust..159 161 17 Investment Bond & Sh. 5s,’47 w. w. 63 is 
i 9 Southern wi Mai 2 58 1996 sere 03: oH 32 First National Bank 276 486. 279 17 Investment Co. of Amer. 5s, '47...100 101 
jouthern Wis. Elec. 58 eek ER - ei " . = : > oe 
SAN ANTONIO, TEXAS $ Southwest Gas 644s, 1937........ gt *% | LouIsVILLE, KY.: 17 Invest. Co. of Amer. $10 par com.. 44 47 
L. D. 823 A. T. & T. Teletype Aa a BY £e..2 ore sey 99, | 28 Louisville Trust Co................ 10 #7 investment Co. of Auer. pf........ Sie 
S.A.2 21 Tenn. Eastern Elec. 6s, 1955 re) ” MILWAUKEE, WIS.: 17 New York & Foreign Invest oe 13° 13 
142 Tenn. Eastern Elec. 6s, 1955...... 86 65 Marine National Exchange Bank... 38% 40% 12 North American ‘ir. Sh., 19 6..... 226 3.29 
17 Cameron Co.WID No. 1(Harlingen) 408 .. $ Texas Louisiana Pwr 6s, 1960.... OOF -° 65 Marshall & Iisley Bank . 17° 19° | 17 Old Colony Investment Tr. 4148, 447 92% 94 
17 Cameron Co.WID No.2(San Benito) 44F_ .. 21 Troy City Ry. 5s, 1942... 3 2a PRINGFIELD (M 17 Old Colony Investment Trust...... 6% 7 
17 Cameron Co. WID No. 3(LaFeria) 358. 68 United Ry. (St. Louis) actuals 4s. 3aF 34ise ¥ ew meng 17 Old Colony Trust Associates 15% 16% 
£2 Camerce x Wa ge ee 63 United Ry. (St. Louis) c/d 4s... 324F TS eorinetield wena Bank... sane é 17, Pacific Southern Investors “A".... 15 16 
apelin ge 21 Uties‘a Mohawk at Ry ite aid 10” ie" | SS Third’ National’ Bank ..."°<.i2i5 | HT Baelfle Boumnern Investors “B".<.° ay 
pu Cameron ‘Co. Ra. ref. 5s 5s, Ser. c toG 72 15% 16 ck Bare: Set & vat 68." 1952..1 "102% 55 Union Trust ........ 49 53 12 Quarterly Income Shares de measse i, ie 
eron Co. . oe 9 Wisesaate Fuel & Lt. Co. 5s, 1948. Tex 78 INSURANCE STOCKS 17 Reliance International pf........... 40 42 
Cameron Co. Protection i sana ° 10 oe Wis i 3 . 1S Ss 17 BR ; . 
17 Childress (G. O.) St. Imp. 5s, H Wisconsin —s Elec’ e “goa 88 4 14 Aetna Fire Insurance Co........ 61 62 17 Reserve Le a kecaepphetlad 85 cae 
1936-40 (10M) ......eeeceeceees ee 86 9 Wisconsin Michigan Power 4%s,'61. 105% 106% 44 Aetna Fire Insurance Co 59 6 17 Reynolds Investing £s, 1948 : 85 87 
$8 Colorado Co. Road................ . 9 Wisconsin Michigan Power 5s, °57.105 10915 59 Aetna Life Insurance Co - 61 62 17 Second Intl. Securities Corp. 5s,"48.101% 102% 
$0 Corpus Christi, City of, due = Ger... 2 9 Wisconsin Minn. Lt. & P. 5s, 1944. rsd 107 14 Aetna Life Insurance Co. 38% 39 17 Second Intl. Securities Corp. pt.. 43 47 
17. Duval Co. Road 5%s (10M)........ .. 5.00-% 9 Wisconsin Minn. Lt. & Pwr. 78,'47.106% 107% 44 Aetna Life Insurance Co.......... 38% 39 17 Second Intl. Securities Corp. “A’’.. 2 3 
30 Duval Co. Special Road Sth on 9 Wisconsin Minn. Lt. & Pr. 8s,'44.114 as 59 Aetna Life Insurance Co. - 38% 38% 22 Securities Corp. gen. pf............ ow 
GEE cccccanstesesocecence « os 4.70% 9 Wisconsin Pr. Lt. & Ht. 5s, 1946. 103% 104 14 Automobile Insurance Co 3946 40% 17 Shawmut Bank Inv. Trust 5s, '52.. 9314 = 
3s Elis Sounty Levee No. 10, any.. ” te aa H Wisconsin Power & Lt. 5s, 1956. .104 104% Re a _ My _ = $37 44 17 Shawmut Bank pr Trust... “BY 9 
Tio Co. Road..........-seeeeeeene isconsin Power & Lt. 5s, 1958...103% 10414 onn. Gen. Life ins. Co 2, 4544 17 Standard Investing $5.50 w. w. 49° 
TD GOMES GO. TIGRE. . cc cccccscnsccccce Ow 9 Wisconsin P 14 Hartford Fire .. 5 SS ae 881 99 2 
30 Harris Co., any cpn. to 1942..... ow .. 9 Wisconsin Power & it: b - we 105 44 Hartford Fire Ins. Co 86 86% 17 U8 & British tothe i Teenie 101% oat 
30 Hidalgo Co. Spec.Rd. Sue. ‘Mec Aid. 85 9 Wisconsin Pub. Serv. 5s, 1942... .- 106% 107 59 Hartford Fire Ins. Co seseeree 87% 88% 17 U.S. & British Intl. “A. ove SA "8 
60 Hidalgo Co. Water Impvt. Bonds.. 55 + 9 Wisconsin Pub. Serv. 51s, 1958....105% 106 15 Monarch Fire Ins. Co 68h 17 U. S. & British Intl. pf...........: 20° «24 
11 Hidalgo Co. Rd. Dist. No. 1....... : 53 9 Wisconsin Pub. Serv. Sis, 1959... 105% 106% | 44 National Fire Insurance.... 84 = 84% 15 Western Reserve Inv. ESS 103 
117 Hidalgo Co. WID No. 2...........- 9 Wisconsin Pub. Serv. 6s, 1952..... 106 =: 1106 14 National Fire Insurance 8544 86% 65 Wisconsin Investment Co. com. 37 
17 “a D Ce WID No. 3 (Bds.) 9 Wisconsin River Power 5s, 1941 ..105% 105%, = aay tg F  aneg Co 4 86 65 Wisconsin Investment Co. pf.*..- 12% 12 
CANON) ...ccccecccrsccececes . ew England re. oe , ee *Called 5/ 
17 Hidalgo Co. WID No. 3 (Notes) | REAL ESTATE SECURITIES 65 Northwestern National gL 245 a6 SV/L/NS O6 SEGRE OS. Eve. of 
CAllen) ........- ° ine  44000646.650040000% ° ‘ 16} 
60 Hidalgo Co. R/B'2/5% Ref. ba 80 ‘ £2 American Pussteave Mast So, 1000 S06F 14 Phoenix Fire Insurance i101" 103 ~~ 
60 Hidalgo Co. Per. Imp.2/5% Ref. bas. 43 je el of Louisville ist 5s,’49 = 101 44 Phoenix Fire Ins. Co... 99 101 
- Bg “yr i gala a deiadeaare nena : 96 Brown Hotel of Louisville 2d 68,’49 5: 54% ae Phoents Wire insurance Co....... 161 108 WISCONSIN INVESTMENT 
60 La Feria (City of) ‘PERS oF 33 i = i sees Realty sie, i846. 7": 4% 49 ss Springfield rire & Marine Ins. 16 153 Common Stock 
30 ve Oa “Sy Ores avelers Ins. “Totre : x 540 
15 Clark Kandolph Bidg. Site 54s 4 84 
UD EephOrd G. GD. .. ncccccccccccsccess 25F 44 Travelers Ins. Co... SC 64! 
38 Madison . eee ‘ = 15 oon: Hotel ‘Bigs pe > Seppe = 4 59 Travelers Ins. Co 155 640 Lo E WwW & 
60 CAlien (City Of) ...-cccccecceee ’ - 
SB Mcallen (Gly of goo 13 Gleveland Term, Tower Sige LitG: 15 fs HR eT 1 & CoO. 
= —_ et gy 1950 or under ad wi Louis) unspecified 4% 15% a S ? L_wWaAU “ | ae 
ission (City of) bonds .... gee a ee TELEPHONE 
Race co ga°Qh 0B wc. Sw | ag Sramenaeegy ome ,c/a. wml BF "| | Minority Railroad Dauy's392 
30 Nueces Co. Road Ss..... - % 6 Dix. Ter. Bldg. (Cinn.) 5% i.7.C..100 
. Ros snes a 32 Edith Rockefeller McCormack L.T.C. OW St k JOINT STO 
$i Port arthur Sawai. aes ow 85 Eloise Apts. (Albany) 7, bds & oe OCKS Raed TOCK LAND BANK — 
peneeeeets G. D. .......+.---++ 16 40 Wall St. Ist leasehold 65, 1958.. 7 77 17 Atlantic | rt 
38 Refugio Co. Road verses OW 10 Fox St. Louis Theatre 6%s, 1942.. in init Rose G TRO 43 Atlantic ° é 43 
17 San Jacinto Co. Rd. 54s J........ .. 65F | 36 Gair Realty 5s, 1948.............. 85 17 Burlington’. : 70 
ADT Tyler G. O. BGS .cccccccccccccess .. Mkt. 15 Garfield Bidg. Site 5%s, LTC...... 48 BW 43 Burlington ; eas an 
RF Wenleed G. GO. ...ccccccccccccccee 43F.. 15 Halle Bros. Bidg. Site 5448, LTC. ...104 BW 17 Dallas 4 
S yee {cy es+5-*- teeeeeees Ys +96 Henry Clay Hotel (Louisv.)ine.bds. 43... 17 Denver .......... ne 10 
a Os bee entuc tel weer , = Sieh RUICR Ale menenerm niin ea 
17 Wichita Co. 4-68 WID No. ¢ elmer ow BW ucenainan Ghat Peane, tn iis os ROSES ARO 17 Des Moines ‘ 2 87 
17 Wichita Falls G occas .... OW BW New York Life Building LTC 53 57 Members: Security Dealers Ass’n Ce BOO MO 6.060.000 op-0nea50s0696000 83 88 
17 Wichita Falls isp? i csssacass 85% és 41 Pantages (Alexander) 6s, 1947.... 76 se 74 Trinit om odity Bzchange, — i7 First Caroline —- Atae ons Hr 
$8 Yoakum Schools (5M)............- re) a 41 Poli New England 5s. 1958 meoree: 2 rinity PL, } , WH. 4-3700 a visst Caretine hea eeie soseceesoees g 14 
WEST VIRGINIA: 6 Shillito (John) Co. 6% LTC...... 08 swe 7G eres fat a ae sd oh eras 5 
6 West Vir Bond ee ow 8 Shuron Props. A 5s, 1940, seth sik. 43F a RAILROAD STOCKS 1 Greensboro eosee PTETTTTETITITT rei 55 65 
ginia s, y 48 Grcensboro 85 100 
21 61 Broadway Bidg. 7s, 1945...... 15 18 2 Alabama Great Southern com . 44 46 oe) Meee. en ene ee : 
41 S. E. Cor. 16th & Walnut Sts. 6s,'47 32 35 2 Alabama Great Southern pf... 66 69 17 Mame Wale ssc. cccansc cc, EE ea 22 36 
Speed Building income bonds...... 5 +e 2 Chicago, Burlington & Quincy 96 104 17. Nort EARS RAAOCEOSTENS DEO SS - 
MM COPORG co cccccccesssscoece 25 27 
a1 Temple University 6s, 1942- 48g oS .. 52 Chicago & Soutnern Air Lines cv 43 North Carolina 22.7777". es 
AND PREFERRED STOCK 56 Waldorf Astoria’7s, 195 Ynee wee 33% 0 cle? Be bar i Sed ing gil | 43 Oregon Washington’... 1... OR ae 
BOUGHT—SOLD—QUOTED 56 Waldorf Astoria 7s, 1954’ bds..... 25 26 2 Cin. Union Term. 5% pf 112 ty Pomme, Coast Galt Lake ........+. 230 260 
G.LOHRSTROM & CO pliner Bane tone 2 Northern Sec |. . "8 @ | a hee oo a 
PD . 99 Pittsburgh & Lake Erie R. R..... 75 76 17 San A Ae semana 5 ma cal < aatetctees 5 
° marunpepnadibasimnss 2 Virginian Railway com.........-.10$ 106%] 4$ San Antonio (00.0707. 86 
40 WA ST. 7 Akron Canton & Youngstown 5\%s 2 West. Maryland ist pf .. reese 17 17 Virginia Carolina . so 30 
Teletype N. ¥. 1-521. Phone ANdrews 3-9607 8 stn tiskes é Bide GUARANTEED RAILROAD STOCKS 7 Virginian ........ tittteeeeeeeseees hI 
omen a “~ pa ee ee 77 79 2 Atshome, & Sistaburs- ; 3 96 PUBLIC UTILITY STOCKS 
WA BON a orthe /- » 2 Cleveland & Pittsburgh 7% 83 86 1 Boston R. R. Holding pf.......... 164% =«ti« 
26 Alabama Water Service 5s, 1957.. 96% 97% | 63 ambrican Retug. Transit Bauip. 6 se ME] 8 Covctens & Fitba 4%... 7 & 18 Bridgeport Hydraulic ............. 35% 36% 
26 Greenwich Water & Gas A 5s, 1952 94% 954 $2 Chicago & Ill. West’n 6s,’47, ungtd. 33 #4 eS taen ie RRofN J 751 i 52 Commonwealth Utilities 6% pf.... 84 84 
° ° “2 2 Of 0 c 
26 Monmouth Cons. Water 5s, 1956... 9944 100% 52 New Haven & No. Hampton 4s,'56 3 SiaF 3814F 2 ak i Mase, ¥ 6466 2 Commonwealth Utilities 644% pf... 90 93 
het By ARR 96% oA 15 Northern Ohio Ry. 5s, 1945 77 2 New York, Lack. & Western...... 95% 99 18 Conn. Gas & Coke pf............. 512 
26 New York Water Serv. So. 5s, 51.1014 102 58 Texas City Terminal ist 6s, i94i.. 2 Pag ror _" , Slee Ee © Oe. Sea 9 a 205000002 65% 66% 
26 Ohio Water Co. 5s, 1958.......... 96 as City Terminal 1s iy 2 Northern Central ... 99 101% 18 Conn. & Power com........... 65 66 
26 Oregon Wash. Water eas. , 1957 90 91 2 petted A A & Chi. “com bo rt 18 Conn. tt & Power 5%% pf.......113 114 
it. Oregon Wash, Water Serv. 5s, 1957 90% 91 o ee 2 tee ee ie 18 Conn. Lt. & Power 6%%.......... 1146 117 
26 Penn. State Water 5%s, 1952.. --101% 1024 usque anna = mt. Lews Drides ist pe , 144 148 18 SS a: rae ot an 52 
26 Power, Gas & Water 5s, 1948..... 86% + 2 St. Lout Bridee ee 72 + TD) Gene, DE oi re censscdcresses . 52 53 
26 Roanoke Water Co. 5s, 1950....... 9314 94% . ™ = Seana R R rH St per 144148 41 Duquesne Natural Gas com........ 1% 1% 
26 — Pe "Water Serv. oss 96x Silk Mills 2 United N. J. RR. & Canal 251 255 10 ae St. Louis & Interurban Water ma P 
Se ea ocadbae-s aw ek hd AA = . ee ree 92 
26 South Bay Water Co. 5s, 1950..... 34 85 142 El Paso Natural Gas com ‘ 
26 Union Water Ser Serv. 54s, 1951 et 103% 5’s—1938 ACTIVE MARKETS 142 - ee ee a 7 P “ 5 “te 
26 Water ice 1942 ...---eeees ae 22 enera a as warrants. y 3% 
26 West Va. Water Co. 5s, 1951......102 103 Indus. Bonds INVESTMENT TRUST SHARES 2 Gen. Water G. & E. $3 pf...... 41. 42 
18 Hartford Electric Light in ieeenas 70 71 
Bought—Sold—Quoted MINING STOCKS 44 Hartford Electric Lt. Co........... 7 83071 
Securities of the —_——_ 59 Hartford Electric Light........ “la 11 
Utilities Power & Light System Pulis, Coulbourn & Co. BAAR, COHEN & CO. |) oe ese eer aise pe Sy 
Bought—Sold—Quoted 25 Broad Street New York sz Members New York Stock Exchange 23 Kentucky Utilities Co. 6% pf...... OW 
rondway 1 Montgo a. ne 23 Lexington Utilities Co. $6.60 pf.... 93 
HAMMONS & Co Tel. HAnover 2-6286 New York. Jersey City 23 Louisville Gas & Elec. 5% pf 
le hd 23 L - 5% A 
23 L il SS * Seer 
Incorporated INDUSTRIAL AND MISC. BONDS. ssieianaaaave sanann 38 Louisville Gas & Elec. 7% pf... 
ba 
120 Broadway, N.Y. Tel. REctor 2-4400 41 American LaFrance 5%, 1936..... 36% 38 : T SECURITIES $2 Middle West Corporation.......... C 
Philadelphia Chicago Portland, Me. 142 American Sealcone 6s, 1939........ 70 17 Affiliated Investors 54s, 1949 9 90 32 Middle West Utilities peal 
Boston Los Angeles 99 American Type Founders 6s, 1940-100" 114 5 aS 6¢g 18% 65 Milw. E. R. & 6% pf. (1921) 
99 American Type Founders nvestment Corp. 4%s, 1968 64 ¥ —_— ; 
22 Atlas Pipeline 6s, 11/1/45........ 98: 17. Aldred Investment Trust 4s. "Gr. Ti 73 142 ee States Power com... % 
PUBLIC UTILITY BONDS 99 Barnhart Bros. & Spindler 6s, 1935 95 100 17. Aldred Investment Trust com.... 1 ; 18 New Haven Water 1 
$ Allegheny Gas 6%s, 1943, c/d...... 37F 10 Beaver Mills Co. 5s, 1950, with stk. 37 $< 17 Alliance Inv. Corp. 5s, 1949.. 98 100 $6 Oklahoma Nat. Gas, com. & pf.. 
$3 Appalach‘an Gas 5s, 1945......... 1F 7 23 me Limestone & Cement 6s, - Ha yrneeed _ > com : 4 4% 7. a aoe mh Scena’ ee 
142 Assoc. Gas & Elec. conv. 5s, 2002. 9 12 fF = BOBS. wee ewer ern ne cence er nnecnns iv. Corp. pf.. ‘ . 70 55 Springfield oe Po ~ eeneeaema 1 
1 Berkshire Ry. 6s, 1 f. PRE ow .. 3 Brown Co. 5%s, 1946...... PN, ae 17 American British & Contl. pf.... 41 43 *— a ; Spnenesatonsessss 
3 Chic. Aurora & Elgin’ F.R. “22 ide | 99 Butterick Publishing Gis, 1996. 441% 45% | 17 American Capital Corp.. ““4”’ com 7% * , eae Te: tees 
Cincinnati, Newport x Cov. x 42101 - 63 Central Coal & Cok & 6s, *48 78 - 17 American Capital Corp. “‘B’’ com. 1% 1% 39 Waste “7 “ro P 
16 Cities Serv. Co. deb. 1958, 63,69 74 74% $9 Consolidated Textile Ss,'1941. 25 25% 17 American Capital Corp. $3 pf.... 35% 37 hea By EY 
41 Commonwealth Let. sy Pow. 7s, 62 20F .. 99 Continental Roll & Steel 6s, 1940.. 83% 85 17 American Electric Secs. part pf... 4 5 = Wises fen. oe oe % P 
16 Consolidated — ie. Pr. & Trac- 56 Cuban Tobacco 6s, 1944 ocue: an 80 17 American & Genera) Secs. “‘A’’... 12% 65 isconsin Pub. Serv. pf....... 
tion ist In. 5s, 1962...... P 85% 86% 1 DeBardeleben Coal Co. 6s, 1953... 11% .. 17 American & General Secs. ‘‘B’’ Wy % INDUSTRIAL STOCKS 
1 Cooper River Bride « 6s, 1958. 42 45 99 Deep Rock Oil 7s, 1937............ 74 15 17 American Insurancestocks Corp. un 5% 614 
1 Dallas Ry. & Term. 6s, 1951... 82 84 63 Dierks Lumber & Coal 6s, bds. & 17 Bankers Investment Trust com... 2% .. 44 Acme Wire CO......-sceeceesceees 42% 43% 
uquesne Natural Gas 1s, 1948. 75 SN ii 656 090.026 4A20 006 bones 66:0 - aS 17 Bankers Investment Trust pf . 6Y 85 Albany Packing Co. com. and pf.. OW 
41 Duq e P 5 
9 Eastern Wisconsin Elec. 6s, 1942. .105: Ye 106% 1 Elk Horn Coal Co. 6%s, 1931 38 17 Bankers National Investing ‘A’. 14% 36 Allendale Corp. pf. & com......... Ow B 
9 Eastern Wisconsin Elec. Sigs, 1948. = 107% 58 Flour Mills America deb. 64s, 97 17 Bond & Share Trading ‘‘A’ s y i4 American Hardware .........--+.+ 39% 40% 
$ Federal Pub. Serv. 6s, 1947........ $6 Gair (Robert) 6s, 1972........ 10 17 Bond & Share Trading Pf. ‘ 20 ea 1 American Optical a pede eeeanenee 19 
21 Galveston- Houston Elec. Ry. 5s,’54 it i9 99 Glenn L. Martin 6s, 1939 95: 12 British Type Investors......... 66c 72c 52 American Stove com............-: 52 54 
22 General Public Utilities 6i4s, '55.. 85 8614 58 Globe Steel Tube ist 6s, a" 17 British Ty Investors, ‘‘A’’ : 65c 75¢ 20 Anaconda Mining eT Milling($1 par) .70 
56 General Public ——. oe” "55... 85 87 99 Graham Paige 6s, 1938............ 4 62 17 Capital Ke ministration ‘‘B’’ com.. 3% 4 ——————-— 
21 Grand Rapids Ry. 7s, 1939........ 24 25% 42 Grocery Store Products 6s, 1945.. 86 17 Chain & General Equities com... 2% 3% Continued on Neat Page 
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PHILADELPHIA AND VICINITY STOCKS 























Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. 
20 Argo Oil Co...... Dé tbunciwemiace ae Golden Center Mines............... ow BW 15 Robbins & Meyers com............ 2 4% 20 World Oil Co....... 11 16 
36 —_— } t el alin wae Te 30 fi Gray Teiephone ee, Station Co... 27 28 3 Robbins & Meyers pf............. 14 “ 48 Abbotts Dairies ......... 21 + 
2@ Bell (Tom) aesalty coccces 12% .15 55 Greenfield Tap & D BE. ccccncees 61 oe 15 Robbins & Meyers pf.............. 14 16 48 Autocar pf. ...... 28 30 
Eo Buck Creek Oil....... ; oar 55 Greenfield Tap & = conv. pf.... 19 ae 35 Rochester as Sm. @ Ph. .c2- ow... 48 Budd Realty STC. 105 
Val m. 18 20 42 Grocery Store Products new com... 3% Aly 142 Rockwood & Co. com............. 18 23 1% 
Chapman Valve co 4 48 Central Airport ... 
is Chapman Valve pf...........- .120 A 6 Indiana Limestone Co, com....... 1% 142 Rockwood & Co. 8% P Ss ane predetind 80 85 43 Lit B 2 2, 
i Chic. Jct. Ry.&Un. Stk. Yds. pf. -123 126 35 Ivanhoe Ge sacccesce 7 ee 63 Simmons Hdw. & > Co. com... 4 4% ft Fer eon a 
6 Cincinnati Local BB, oc cnsccsccs fs) - 7 Kaynee com. .. pisscihe tannin 8% 10 10 Simmons Hardware & Paint capital 4 4% 48 Philadelphia Record .... “a : 
7 Cleveland Union Stockyards com.. 10 12 20 Kinney Coastal Oil................ 1 14 52 Simmons Hardware & Paint Co. 4% 4% 4% Quaker City Cold Storage. “sea” 5% 7 
20 Cole Petroleum “‘A’’..........- . we 30 42 Key Boiler Equipment com........ 12% 13% 35 Skenandoa Rayon pf. and com..... ow... 48 U. S. Dairy 7% pf...... ~ 
55 Consolidated Dry ‘Goods eee 2 : 65 Line Material com................ 18 19 5% So. Coast Corp. (new)pf. (200 § shs.) 11 on 48 Warner Co. com..... ones 3% 
SEC: $2 Mississippi River Fuel com. — eS BL Raa 28 2814 ‘8 Wr nt I C ; , 
ee $2 Missouri-Kansas Pipe $5 par...... 4% 94% 1 Terminal and Transportation com. 8% 8% OMGRE S508 CO....-- ee 
Bought—Sold—Quoted 52 Moloney Electric, A.............- 40042 7 Thompson Products $5 cum. pf... .103% —————— 
NATIONAL CANDY 15 National Malleable Steel Casting... 18 19 7 Twin Coach Co. com........ . 13 13% 
WAGNER ELECTRIC 1 National Mfrs. Stores ist pf... 35 45 15 Twin Coacn com...............- 11 121g . PORTFOLIO OFFERINGS 
RICE STIX DRY GOODS 14 New Britain Machine.............. 22% 23% 42 United Cigar Stores Co. com...... a % 
ELY & WALKER 15 Newton Steel com............. oe Je 5h 42 United Cigar Stores pf. Sl 32 h ld b 
& C 65 Nunn-Bush Shoe Co. com.......... 29 31 35 Utica & Mohawk Cotton ‘Mills. 22 24 These securities are e di 
Edward D. Jones oO. 55 Package Machinery com. sooee ae 33 35 Utica Knitting Co. com. ; 16 i? * ide 
Members 55 Package Machinery pf..........-. fon 35 Uties Knitting Co. pf....-. 9 banks and trust companies iden- 
§ i. t hi 55 Perkins Machine & Gear pf....... 52 es est ichigan Steel...... . sg: ® 
New Yorn Gere Rachange, ascectate 55 Perkins Machine & Gear com. 12 15 G5 Wieo Bl. Mig. COm......... 000000. 24 tified by key number. Bids 
Boatmens Bank Bidz. Saint Louls 7 Robbins & Meyers com........... 3 3% 55 Wico El. Mfg. pf. .........+--- 60 addressed in care of The An- 
Telephone Central 7600 A. T. & T. St. L. 593 : ‘ 
————— a | ee LK ————== nalist will be forwarded the day 
55 Consolidated Dry Goods pf. ‘ os ; 5 
$2 Continental Roll ._——- on” Bw received. 
$2 Continental Roll Steel pf. { 
35 Coon (W. B.) Co. com............ 1% THE SYMINGTON COMPANY 
35 Coon (W. B.) Co. pf... 47 WILL SELL: 
t Coon (W. B.) r - pf. ‘™% 38 } } 20 sh. American Patent Protection Corp. 
ich Oil Co. . : v ifi i , common. 
20 Gresson Cons. Goid. 98 1.03 } Class A Certificates of Deposit ; 498 sh. Flushing Terminal Bldg. Co. “B” pfd. 
10 Curtis Mfg. Co. ($5 par) 14% 3g } ye and common. ' 
52 Curtis Mfg. Co.. . ee ' — 422 sh. National American Company, Inc. 
to Dr. Pepper Co. com ee o = Bought—Sold—Quoted = &. Fosente ,- &.2 ———. | 
6 Egry Register, A........---..-..-« { sh. Winslow ratory, pfd. and common. 
32 Electric Properties Co. (Houston). 25% 26% } Memorandum on Request { RTFOLIO N 159 
36 Electric Shovel pf. & com..... . OW BW PO No. 5 
55 Fiberloid Mfg. com. neonneee 135 } 
33 Fiberioid Mie. pf. a + A } } WILL SELL: 
aS Zornes a inc.. com. 9 } } $20,000 Consolidated Laundries Corp. cv. 10-yr. 
a Prodi cram i, ics “S5 | | TREW & CO. | Vinee See at Baal, eas 
3 Siaeeah Bieee’ pi SEK : a F 52 Telephone HAnover 2-1240 } 50 sh. First National Bank of Stonington, Conn. 
-: ; : ‘ } . f ‘ Mar. El. Co. com. 
15 Geometric Stamping... zs 49 Wall Street New York a see ae ee eae A 
32 Gillette Ru r Co. com........ = 
7 Globe News Publishing $2 pref.... 9 10 a eee ee ee eee 2 _ eee PORTFOLIO No. 160 
42 Gold Seal Electric.........-...+-- % % 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 
























Regular. 
Pe- Pay- Hldrs. of 
Company. Rate. riod. able Record. 
Works, Ltd, 
—— Pay Baocccces . 95c Apr. 1 Mar. 31 
Agricultural Insurance ‘Co i 
. (Watertown, N Y) ..15¢c Q Apr. 1 Mar. 29 
apeee Laboratories, Inc. . .15¢ Q July 1 June 27 
Do $3.50 conv pf 87%4c Q Apr. 1 Mar. 28 
Do $3.50 conv pf......87%c Q July 1 June 27 
Am Rad & Std San pf. “$1.75 Q Mar. 2 Feb. 24 
ae — om ae A. 4 4 . Mar. 2 Feb. 15 
sso In C 7% pf........ .$1. Q Mar. 31 Mar. 21 
Atlantic & Shin. Tel Co.$1. 23 Q Apr. 1 Mar.?t 
Automotive Gear Works, Inc a ; 
(np) $1.65 conv pt. . Ale Q Mar. 1 Feb. 29 
Bald Co 6% ve, A......$1.50 Q Mar. 14 Feb. 29 
Do 6% pf.. ...$1.50 Q Apr. 15 Mar. 31 
Bank of Nova Scotia ; 
(Toronto, On : as" * Q o- a + pa ae 
Bayuk Cigars at pr. 15 Ma 
Birmingham ww i pf. $1.50 Q Mar.16 Mar. 2 
Bik & Decker + _~ Le* ae Q Mar. 31 Mar. 16 
Butler Water Co 7% Q Mar. 20 Mar. 16 
Calamba Sugar seaake’ “ Q Apr. 1 Mar. 14 
Canadian West Nat G. “Lt, - 
& Ltd, 6% pr..$1.50 Q Mar. Feb. 15 
i Indust re 4% Apr. 30 Mar. 31 
Do pee vepesas ..$1 .. Apr. 30 Mar. 31 
Carter. (Win) “Co pf.....$1.50 Q Mar. 16 Mar. 9 
Cen .-- Light 6% pf.$1.50 Q Apr. 1 Mar. 14 
De TH Be. nccccccssses $1.75 Q Apr. 1 Mar. 14 
Cen Ohio t é P $6 pf. .$1. 50 Q Mar. 2 Feb. 15 
Chesapeake Corp.........- 75c Q Apr. 1 Mar. 6 
Chesapeake & Onio ‘Ry. .70¢c Q Apr. 1 Mar. 6 
Do pf.. aa $3.25 S July 1 June 8 
Chestnut Hill — apettpate 75e Q Mar. 4 Feb. 20 
Chi Dis El Gen Cp $6 pf.$1.50 Q Feb. 2) Feb. 15 
Christiana Secur 7% pf.$1.75 Q Apr. 1 Mar. 20 
City Ice & Fuel.......... — Q Mar. 31 Mar. 14 
BE Miecccoccvcccasces $1. Q Mar. 1 Feb. 21 
Cy of N Castle W 6% we. it x Q Mar. 2 Feb. 20 
Clark Equipment.. e .20¢c Q Mar. 14 Feb. 26 
DO PE. nn eccccccccceces .75 Q Mar. 14 Feb. 26 
Commonwealth Inv (Del)..4¢c Q May 1 Apr. 14 
Compo Shoe Mach v t c. 12} Q Mar. 2 Feb. 20 
= = Asso( Toronto) .. 1 Q Mar. 21 Mar. 2) 
Do. Q June 30 June 25 
Q Sep. 30 a 25 
Q Dec. 31 Dec. 25 
m1 Rend Co. .. Mar. 2 Feb. 20 
Cons Gas é Elec Lt & Pwr 
of aw 90c Q Apr. 1 Mar. 14 
WO BE. A. 0 ccccce asi % 25 Q Apr. 1 Mar. 14 
rru; aed Paper Ox 0, 
™ Ltd. 7 eer A 75 Q Mar. 1 Feb. 15 
am of “am, Inc, 
a BE. .coscasessese Q Feb. 29 Feb. 10 
Crown L Ins Co (Toronto)25% .. Mar. 20 Feb. 12 
Crunden-Mar Mfg 7% =. $3.50 S Feb. 3 Feb. 3 
Cutler-Ham’er, Inc.. 25c .. Mar. 16 Mar. 5 
Daniels & F 64% pf. ‘$ .62% Q Mar. 2 Feb. 20 
Delaware & B Brook R R..$2 Q Feb. 20 Feb. 18 
Dev & Raynolds Ist pf.$1.75 .. Apr. 1 Lope 
 f eee se 1.75 Q Apr. 1 i. 20 
Pe P GB. cccccccces ‘ise ° : .. June 1 
“— =e Sieoncesece ee © ic cccsce Sep. 1 
BD meuedcucecegaces of 7 seskes Dec. 1 
Domiiion Bk of Canada.$2.50 Q Apr. 1 Mar. 20 
Du Pont (E 1) de N & Co. joe Q Mar. 14 Feb. 26 
Pb encéeaseeoeseuns $1.50 Q Apr. 25 Apr. 1U0 
Eastman “Kodak. $1.25 Q Apr. 1 Mar. 5 
Ba ccvescesvesscoes $1.50 Q Apr. 1 Mar. 5 
East Bt Louis & Interurban 
Water Co 7% pf......$1.75 Q Mar. 2 Feb. 20 
We cesoccees - Te Q Poe : Ae > 
clec raphic Cor 28 es ar. eb. 
mt wa mA eneeenee Be eoeee $1.75 Q Mar. 2 Feb. 2% 
Erie & Pitts R R 7% pf.874c Q Mar. 10 Feb. 28 
Fed Comoress & Warehse.35c Q Mar. 2 Feb. 2! 
First N Bk (St Louis,Mo).25c Q Feb. 29 Feb. 25 
Do Q May 29 May 25 
Do Q Aug. 31 Aug. 25 
Do ‘ Q Nov. 30 Nov. 24 
Franklin Telegraph Co. .$1.25 S$ May 1 Aor. 15 
Fulton Mkt Cold St 8% 4 Q Mar. 2 Feb. 20 
Globe Wernicke pf. Q Apr. 1 Mar. 20 
DO Pl..ccscece ¢ +44 : Fs 24 
. Seeeéecess p " Sep. 
De . shades Coscereecese Q Jan. 1 aa ? 
Godchaux Sugars, Inc, pf. 31. 75 Q Apr. 1 ar. 17 
odenaix co Lweaceuse - oye Q Mar. 31 Mar. 10 
Helena Vr pf. .. Mar, 2 Feb. 19 
Heyden Chem. . c¢ Q Mar. 2 Feb. 25 
BO TH BE. nce cccccccses Q Apr. 1 Mar. 20 
Hoskins Mfg.........-- . Mar, 26 Mar. 11 
Humble one + . si ae ane. : a. 3 
oO % P Mar ‘eb. 
ane On axe .¢ ited $1. 30 Q Mar. 2 Feb. 20 
Ulinois Water Ser 6% pf.$1. 50 Q Mar. 2 Feb. 15 
Imp’! _— Assur « Gas. $3.75 Q Apr. 1 Mar. 31 
ME: goséeececese .$3.75 Q July 1 June 30 
Do. an 75 Q Oct. 1 Sep. 30 
Do $3.75 Q Jan. 2 Dee. 31 





Pe- Pay- Hldrs. of 

Company. Rate. riod. able. Record. 

Ind Bk of Hartford(Conn).$1 Q Mar. 2 Feb. 1% 

Indianap Wat 5% pf A1.$1.25 Q Apr. 1 Mar. 12 

Int! Safety Razor Corp...60ec Q Mar. 2 Feb. 14 
Inter Bronze Powders, Ltd, 

GH BO PE. .cccccvccoce 37%c Q Jan. 15 Dec. 31 
Inter Guts Telegraph. .$1.50 Q Apr. 1 Mar. 31 
Jeffer El Co (np)...... 50e Q Mar. 31 Mar. 15 
Jeffer Lake Oil, — a5 7% =: 35¢ S Mar.10 Feb. 29 
Julian & Kokenge...... S July 15 July 1 
J EE Ge weseccens = Q Mar.15 Feb. 29 

pf ; 1.62 Q Apr. 1 Mar. 15 
mt Dept Strs pf .$1. 75 Q Apr. 1 Mar. 10 
Kemper Thomas Co 7% . od « Be BB nce 8su. 
Kirby Petroleum. . Mar.15 Mar. % 
Kopper’s Gas & Coke pf. , 0 Q Apr. 1 Mar. 12 
Lake Sh Mines Q Mar. 16 Mar. 2 
LaSalle & Koch 7% "pf. 31° 75 Q Feb. 15 Feb. 14 
Lock Joint Pipe Co 8% pf.$2 Q Apr. 1 Apr. 1 
Io EG ae etmek 4s ° $2 Q July 1 July 1 
Do 8% pf... : $2 Q Oct 1 Oct. 1 
Do 8% pf...... .-$2 Q Jan. 2 Dec. 31 
Masonite Corp............. 25c Q Mar. 15 Mar. 1 
Do 7% pf errr $3.60 & ....... Mar. 1 
May Hosiery Mills, Inc, pf.$1 Q Mar. 1 Feb. 21 
McCahan (W J) Sugar Ref & 

Molas pf er Q Mar. 2 Feb. 20 

Merrimac ~ a9 ‘Corp -$1 Mar. 1 Feb. 14 

Do 8% pf ...-$1 Q Mar. 1 Feb. 14 
Mich Asso Tel Co 6% pf.$1.50 Q Feb. 15 Jan. 31 
Miss Val P Sv 7% pf, A. $1. 75 Q Mar. 1 Feb. 19 
Montreal Loan & Mtg Co.!0c .. Mar.16 Feb. 19 
—— Loan Society (np) $7 

ease .$1.75 Q Mar. 2 Feb. 20 
Motreli* (John) & Co......60¢ Q Mar. 14 Feb. 25 
Motor Bankers a. . 25¢ oe Peer 

Do 111 25e >} eer 
Motor Fin Corp kéteevnuaee 20c Q Feb. 29 Feb. 21 
Mueller Brass....... -.20¢e Q Mar. 2 Feb. 2) 
Muncie Water Wks 8% pf.$2 Q Mar.16 Feb. 2 
Muskogee Co 6% pf -$1.50 Q Mar. 2 Feb. 15 
Mutual Telephone(Hawaii).8c M Feb. 20 Feb. lu 
Nat! Cred(Seattle)5% pf.$1.25 Q Feb. 15 Feb. 1 
Nat! Sugar Ref (N J)....50c Q Apr. 1 Mar. 2 
New’k Tel (Newark, et $1.25 Q Mar. 10 Feb. 29 
New Eng Tel & Tel. $1.50 Q Mar. 31 Mar. 10 
N Y Hanseatic Corp. .....$1 Q Mar.16 Mar. 5 
No Ontario Pwr, Ltd 75e Q Jan. 25 Dec. 31 

Do 6% pf nas .$1.50 Q Jan. 25 Dec. 31 
Northw Drug i ee ...70¢e A Feb. 19 Dec. 31 
Oahu Sugar Co, Ltd 20c M Mar.14 Mar. 1 
Okla Gas & Elec 6% pf "$1.50 Q Mar. 16 Feb. 2% 








Pe- Pay- Hldrs. of 
Company. Rate. riod. able. Record. 
fe ara $1.75 Q Mar.16 Feb. 29 
Onomea Sugar Co......... 20e M Mar. 20 Mar. 10 
Ontario Mfg Co 7% pf..$1.75 Q Apr. 1 Mar 
Page-Hersey Tubes, Ltd. -T5e Q Apr. 1 Mar. 14 
Penick & F, Léd.......... Q Mar.16 Mar. 2 
Peop Drug Strs, Inc...... ie Q Apr. 1 Mar. 9 
BP GD Fhe cc cccesce $1.62% Q Mar. 16 a 
Phil & ). rrr $2. Q Apr. 10 Mar. 31 
Photo Engr & Electro,Ltd.50c S Feb. 15 Feb. 2 
Pioneer Gold M of B C..20c Q Apr. 1 Mar. 2 
* Serv El & G 7% pf.$1.75 Q Mar. 31 2 
io $5 pf. ...-$1.25 Q Mar. 31 Mar. 2 
Reliance” Mfg (mM). 15c Q May 1 Apr. 20 
Dy Misteccaccccecncess -7% Q Apr. 1 Mar. 20 
Reliance Grain Co, td, 

64% pf ..........$1.624% Q Mar.14 Feb. 29 
Royalty Inc Shrs, Ser A...1c .. Feb. 25 Jan. 31 
St. Hel. Pulp & Pap Co..20c Q Feb. 1 Jan. 25 
San Carlos Mill’g Co, Ltd.20e M Mar.15 Mar. 3 
Second Twin Bell Synd...20c M Mar.15 Feb. 29 
Shenango V Wat 6% pf..$1.50 Q Mar. 2 Feb. 20 
Sioux City Stkyds Co..374g¢c Q Feb. 15 Feb. 10 

Do $1.50 pte pf.. -374c Q Feb. 15 Feb. 10 
So Am Gold & Platinum. 10c .. Mar. 50 Mar. 18 
Sou & Atlantic Tel g 4c S Apr. 1 Mar. 16 
Southw Bell Tel 7% “ $1.75 Q Apr. 1 Mar. 20 
Standard Oil of Ky....... 25c Q Mar. 16 Feb. 29 
Strawbridge & Clo 6% pr pf, 

Erte Sere ...- $1.50 Q Mar. Feb. 14 
Sylvanite G M, Ltd......50e¢ Q Mar. 31 Feb. 22 
Terre Haute Wat 7% pf. $1. = Q Mar. 2 Feb. 20 
Title Ins Corp of St L..1 Q Feb. 29 Feb. 19 
Todd Shipyards ... +. Mar. 20 Mar. 5 
Turnbull-Cliffs 6% Pt. *1$1.50 SD ssecces DO @ 
a Ell F. 624%c .. Mar. 31 Mar. 12 

ees $1.75 Q Mar. 31 Mar. 12 
Union + RR $1.50 .. Apr. 1 Mar. 2 

Do pf ...$2 8S Apr. Mar. 2 
a | Dyewood pf. insect $1.75 Q Apr. 1 Mar. 13 

S Envelope Co..... $2.50 .. Mar. 2 Feb. 15 

"as 7% oll seeeseeeees 63.50 S$ Mar. 2 Feb. 15 
Utah rape rere -50e Q Mar. 31 Mar. 6 
Vanad-Alloys Steel -_ -- Mar. 2 Feb. 20 
Viking Pump pf Q Mar.15 Mar. 1 
Virginia El & Pw $6 vf, sis 50 Q Mar Feb. 28 
Walker (H)-G & W pf..25c Q Mar.16 Feb. 28 
Warren R R Co........ 1.75 S Apr. 15 —_ 4 
Werthan Bag $7 pf...... $1.75 Q Feb. 1 ate 

Do $7 prior pf......... $1.75 Q Feb. . 
West Groc (Iowa) 7% pf.$3.50 S Jan. 2 Dec. 20 
White Rock 7% ist Pf. -$1.75 Q Apr. 1 Mar. 20 

Do 5% pt 2d pf $1.75 Q Apr. 1 Mar. 20 


Current Security Offerings 


BONDS 
Boston, Mass., $4.000,000 temporary loan 
0.65% notes, due Nov. 4, 1936, vield 0.50%, 


offered Feb. 
Hutzler. 


Canadian National Railways Co. 
2s and 3s; $55,000,000 2% seven- year bonds, 
due Feb. 15. 1943, price 98.40, yield 2.25%, 
and $25,000.000 3% seventeen-year bonds, 
due Feb. 15, 1953, price 97.50. vield 3.20%, 
offered throughout Canada Feb. 12 by a 
syndicate of Canadian investment houses. 

Connecticut River Power Co., $20,300.000 1st 
Series A s f 3%s, due Feb. 15, 1961, price 
104%, offered Feb. 18. Lehman Brothers, 
Hallgarten & Co., Graham, Parsons & Co., 
and a syndicate. 

Hudson County, N $600,000 4s, due 
March 1. 1945- 1952, a privatelv Feb. 17. 
Phelps, Fenn & Co., Stone & Webster and 
Blodget, Inc., Dougherty, Corkran & Co. 

Lowell Gas Light Co., $950,000 Ist 4%s, Se- 
ries due March 1. 1966, price 107, of- 
fered Feb, 18. G. L. Ohrstrom & Co., Inc. 


Macy (R. H.) & Co., $6 500,000 serial notes, 
placed privately by Lehman Brothers Feb. 
15 to redeem Bamberger & Co. 64% pre- 
ferred stock. 

Marcellus, Skaneateles, C aeiitee, Onon- 
daga, Spafford and Otisco, N. Y., 
Central School District No. 1, aa Dec. 30, 
1938-1965, vield 2.25% to 3 35%, offered Feb. 
14. Manufacturers and Traders Trust Co., 
Graham, Parsons & Cc., Sage, Rutty & 
S‘eele. 

Massachusetts, Commonwealth of, $4 000.000 
public works 1s, due Feb. 15, 1937-1941, 


14. Salomon Brothers & 


» $80,000,000 


yieid 0.20% to 1.10%. offered Feb. 17. Hal- 
sey, Stuart & Co., Inc., Bancamerica-Blair 
Corp., Ladenburg, Thalmann & Co., anda 
syndicate. 

Penn-Jersey Water Co., $1,200,000 Ist s f 
coll tr 54s, due Aug. 1, 1960, price 97, of- 
fered Feb.'13. Swart, Brent & Co., inc:, 
Herrick, Heinzelmann & Ripley, Inc.. 
Boenning & Co., Bond & Goodwin, Inc. 

Public Service Co. of Oklahoma, $16,000,000 
Ist Series A 4s, due Feb. 1. 1 » price 
101%. and $2,000,000 4% ser debs, due Feb. 
1, 1937-1946, vield 1.50% to 4%, offered Feb. 
18. Field, Glore & Co., Halsev, Stuart & 
Co.. Inc., A. G. Becker & Co., Harris, Hall 
& Co., Inc. 

St. Laue, Jie. $ 1,770,000 relief 2s, due March 

2-1946. callable in 1941, yield 1.40% to 
1.70% to otto and 2% thereafter, offered 
Feb. 15. Halsey. Stuart & Co., Inc., Ban- 
camerica-Blair Corp., Graham, Parsons & 
Co., and a syndicate. 

Staley (A. E.) Mannfacturing Co., $4,000,000 
1st 4s, due Feb. 1, 1946, price 101, offered 

eb. 1 Edward B. Smith & Co., the 
First Boston Corp., Bancamerica- ‘Blair 
Corp., Stifel, Nicolaus & Co., Inc. 


STOCKS 


Champion Paper and Fibre Co., 17.500 shares 
6% cum pf, price $103, and 100.000 shares 
common, price $21.50, offered Feb. 13. 
W. E. Hutton & Co., Goldman, Sachs & Co. 


International Vitamin Corp., 95,000 shares 
capital stock, price $5.625, offered Feb. 18. 
Jchn De Witt, the R. F. Griggs Co.. Paul 
W. Cleveland & Co., Inc.. and a syndicate. 





i 





Extra. 
e- Pay- Hlidrs. of 
Company. Rate. riod. able Record. 

Calamba Sug Est $1 Apr. 1 Mar. 14 

Eastman Kodak = Apr. 1 Mar. 5 

Goebel Brew Co Mar. 31 Mar. 10 

Hoskins Mfg ..... 3 Mar. 26 Mar. 11 

Jefferson Elec Co ».25¢ Mar. 31 Mar. 15 

Lake re Mines . -50e Mar. 16 Mar. 2 

Northern Ont Pwr Co, Ltd. $1 Jan. 25 Dec. 31 

Tel Invest Corp........ 216c Mar. 2 Feb. 20 

Accumulated. 

Acme Glove Works, a. 

64% list p 64c Apr 1 Mar. 31 
Ala Wat Serv $6 pt rf 50 Mar. 1 Feb. 20 
Alliance Inv 6% pf -.. Feb. 14 Feb. 14 

klyn & Queens Tr $6 pf..75c Q Apr. 1 Mar. 14 

Black & Decker Mfg 8% pf.$7 Mar.°31 Mar. 16 

Bucyrus Erie 7% pf. $1 Apr. 1 Mar. 20 

Carolina P & Lt $6 pf. $1. 50 Mar. 2 Feb. 15 
Do $7 pf $1.75 Mar. 2 Feb. 15 

Columbus Auto Parts $2 cv 

pf 25e Mar. 2 Feb. 20 
Cons Film Ind pt.. 25c Apr. 1 Mar. 10 
Godchaux Sug, In ne. “an 17 Apr 1 Mar. 17 
Kempler Thomas 7% spec. .$7 Mar. 2 Feb. 20 
No Am Inv Cp 6% pf...$2 Apr. 20 Mar. 31 

Do 5%% pf $1.8314 Apr. 20 Mar. 31 
St-L Screw & B 7% pf.$1.75 Feb. 29 Feb. 24 
Apr. 10 Mar. 31 

Apr. 1 Mar. 17 

Mar. 2 Feb. 21 

Mar. 20 Feb. 29 

Mar. 20 Feb. 29 

Mar. 20 Feb. 29 

Increased. 

Allied Laboratories 15e Q Apr 1 Mar. 28 

Am Art Works ....15¢ Q Mar. 21 Mar. 11 

Am Drug Fire Ins (Cinn).$3 A Mar. 2 Feb. 11 

Art Metal Works..........15c Q Mar. 21 Mar. 11 

Assoc Investment 25c Q Mar. 31 Mar. 21 

Atlas Corp........ .40¢ Mar. 16 Feb. 29 

Bayuk Cigars ..-T5e .. Mar.15 Feb. 29 

Bristol Brass . 50c Q Mar. 16 Feb. 29 

Devoe & Raynolds, A... .50¢ Q Apr. 1 Mar. 20 
Do B ? -50c Q Apr. 1 Mar. 20 

Dr Pepper Co .. .35¢ Q Mar. 2 

El Dorado Oil Wks. . ...40c Q Feb. 29 Feb. 19 

First Bank Stock Corp ..20c S Apr. 1 Mar. 20 

Kennecott Copper... 25c Q Mar. 31 Mar. 6 

Resumed. 

Calif Art Tile, A... 25c Mar. 1 Feb. 25 

Walker (H)-G & W 50c Mar. 16 Feb. 28 

Weyenberg Shoe Mfg .25¢ Mar. 31 Mar. 20 

Initial. 

Am Gen Cor $3 pf.. —_ Q Mar. 2 Feb. 24 
Do $2 pf sees Q Mar. 2 Feb. 24 
Do $2.50 pf $41 2- a Mar. 2 Feb. 24 

Gt Lakes Term W.... 10c ¢ Mar. 2 Feb. 15 

Leath & Co $2. = pf =). 6214c Q Apr. 1 Mar. 15 

Ohio Wat Ser Co, A. .$1 Feb. 15 Feb. 1 

Oneida, Ltd (new). 12i4¢ Q Mar. 14 Feb. 29 

Seundview Pulp Co. 50c Mar. 2 Feb. 15 

Western Grocer (lowa)...25c Jan. 20 Jan. 10 

Liquidating. 
Wenden Copper Mining a 
Irregular. 
Bullocks. Inc -25¢ Feb. 29 Feb. 13 
Final. 
Gourtaulds, Ltd, 5%. p 
Gt West Ry (London) 2%% 
Stock. 
Fidelity Fund. Inc, 100% Feb. 15 Feb. 11 
Reduced. 

Rapid Electrotype ..60¢ Q Mar.15 Mar. 1 
*Stockholders at a meeting held on Jan. 23, 1936, 

approved the dissolution of the company. Upon 

surrender of the above certificates holders will 
receive 1 share of Nellie Meda Gold Mines for 


each 10 shares of Wenden Copper 


Mining stock 
held. 


+Preference and common stockholders on Feb. 
12, 1936, approved plan whereby dividend arrears 
on 6% preferred stock amounting to $30.50 a 
share as of March 31, 1936, will be eliminated. 


Under plan registered holders of record at close 
of business on record date will receive a cash 
dividend of $2 a share and also will receive $100 
par value preference shares and no par common 
shares on basis of 4% share preference and one 


share common for each preference share then 
outstanding. 
$Accumulating from Jan. 1, 1936 

‘Bee a = 
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UNITED STATES GOVERNMENT BONDS Range,’36. Sales Net Range,’36. Sales Net 
High.Low. in 1000s. High. Low. Last.Chge. High.Low. in 1000s High. Low. Last.Chge. 
(Figures after decimals represent 32ds of 1 per cent.) 108% 107 2 FINLAND a rr 108 107%108 + \% 75 66% 46 Silesia Prov 7s, 1958........... 15 1% 12% + 2% 
104%, 102% 12 Do 648, NN inte cise cain dnc 104 102%103%— % 92 92 4 Styria 7s,'46, Feb cp on...... +92 92 92 + 7% 
TREASURY BONDS 108 106 1 Frameric Ind 714s, 1942........ 1 106% 106% — % 103% 100% 10 Sydney 514s, 1955...........06% 101% 100% 101 
Range 1936. Sales Net 27 26 22 Frankfort 6%s, 1953.......... + 26% 26% 26%+ % ‘ 

LT w. in 1000s. High. Low. Last. Chge. | 182 177 4 French Govt 7s, 1949, stpd..... 18114 18014 18044 — 1% 83 81% 32 TAIWAN EL 5%s, 1971.......83 82 83 + %& 
5.28 115.3 88 4%%s, 1947-52........... 115.28 115.21 115.28 + .10 | 181 172 5 Do THs. BNE: GEG ccc ssc ccce 181 180% 1804— % 9 Toho El Pow 7s, 1955 96 95 9 —1 
111.24 111.00 216 hag SRA: 111.24 111-13 111-23 + 10 | 172% 171% 1 7gs, 1941, unstpd........ 172 172 172 .. 82% 79% 52 Tokio 548, 1961............... 8 81% 82% + % 

; ’ ‘ RGAE +. 85% 7944132 T _e7e a er { 
srt 198.27 56 3 s. 1943-47 Rrvsicncueee 101. a 107.2, 16r. $ . n 8 82 3 Ger Ae bs | eer t57 57 57 +1% iit 4 z Tolima 78, 1947... EERE! . ff ios i | as 

‘ ’ | Senet + er C Ag Bank 6s, 1 July.+ 35% 35 35 — 4 0 j s _ 
108 18 108. 00 33 3 4 1941-43 poweescbeeg 108. 18 168. i 108. 3 t 3 34% a rr =. Pie —y — ; rw a c- 2 a in I 101% 100 4 Trondhjem 5s, 1957.......... 100% 100% 100 4% 

s, Ri se cseasar 9 106. as 4. 37 “4 i “? 3 “eaeprereneee 35. 34% 34y%— 1 1J1G } . y %— ¥ 
108.28 108.5 316 34s, 1941.............. 108.20 108.16 108.18 + .3 37 Ok ee 34% a” 2” th oS. Bus, A 2008. ----+2 33% 3318 f 
106.21 105.24 147 3%s, 1943-45........... 106.21 106.13 106.21 + .8 45 30 13 Ger Con Ag ps coccd's td +40 39% 30%— % 3344 33 8 Do 6%, A, 1951...... ee 
104.15 103.19 382 3%8, 1949-52........... 104.15 104.6 104.14 + .8 32° 31 2 Ger Gen Elec 6s, 1948........ + 31% 314% 314% + 32% 32% 2 Unterelbe P & L 68, 1953.....t 32! 32 325 - 
104.16 103.24 99  3%s, 1946-49........... 104.16 104.8 104.16 + .8 a ae oe ss i Se eepeneenree + 32% 32 32 — f 50 37% 62 Uruguay 6s, 1960 ede 44 45% +" 
nue 2 oe = 2061-65 REE ES ss er 363.13 - 4 32% a. x on a | REPL 324 31 31 — 1% 37% 41 a aa... ee 45i, + 4 
103. 3 s,  Seeenegere: 1 3.24 + 11 r Gov 5 1965, stpd...... + 27% 28%+ % ( > § CE RBEE e & - 1% 
100.24 100.00 a3 zie 1855-66 aaenanenaed 100-24 100. 13 100.24 . 2 28 Sai 83 Bob i os, oe agg eae ae aoe 4914 3016 4 Do 8s, 1946..... +t 47% i 47% + 1% 

‘ : -60, reg...... 100.17 + . er Rep 7s, 1949, stpd........ + 37% 37° 37 % 54 53% 6 WEN MTG BK 7s, 1952 53% 53% — 1 

101.25 100.31 287% 2%s, 1945-47........... 101.25 101.18 101.24 + .7 31 Do 7s 1949, unstpd......... t 32 24% — 4 4 92% 3 Vienna 6s, 1952, May coup on. . = 
asialans re 30% a a Good i 5 fi A = Beoaeerey a 7 94% 92% 3 Vienna 6s, 1952, May coup on. 34% 94 94% — XM 
A MORTGAGE BONDS r Sc skin cued 108° 106% 108 + - , 1 
118% 11 $4 GrBr& NE fe, 1990.0 0222222. 118% 117% 117% + % | 3aif Sot? 70 Westphal El P gg aa i 3o8 Som son +2 
103.3 102.20 43 3%s, 1944-64 103.3. 102.28 103.2 + .5 99 8693 3 Grt C El P tap. is, 1944....... 98 97% 98 —1 30 “1 Wuert’mb’g El 7s, 1956.......¢ 29 29 29 
= on gens 17/0 = 1944-40 Se Sires caawoed 101.28 101.19 101.26 + .9 90% = 4 en a bamagonetes see : 90% 4 ‘y : ERT See tL tooe ‘ 
. . 102.18 102.6 102.18 + .16 reek Govt 7s, Beatties + 2% . rom . ae as 
100.31 100.15 305  2%8. 194247. 100.31 100.20 100.31 + .9 29% 22% 20 Do 78, 1964, pt pd-......... 12 2 2 + So 8 CO RR SB iss0% Sa 
DS Gy. Mise cccssceccccene ‘ — " 
HOME 0 ERS LOAN BONDS 26 23% 62 Do = 1968, pt ba... + 26 24% 25%4 + 1% TOtAl GRIEG 2. cccccccvccccecsecccccecese $7,212,000 
101-17 100.17 247% 38, 1944-52.-....... ..101.17 101.5, 101.17 + 11 | 96, 934 13 HAITI 65, 1952. ---........--; 96, 4% 95 | DOMESTIC BONDS. 

; ’ 2%8, 1939-49..... -100.12 100.00 100.12 + .12 Ham » 1946... 2.6006. t a 4 XP ee : 
100.8 27 370 2. 1939-49, ‘reg......100.8 100.8 100.8 + :13 24 3 Heidelberg 7%s, 1950.......... 20H 244% = 1008 o7 33 —o ty Sie ae 100 i00 100 - % 
100.10 99.17 224%9 2 De ME vivcavncss 100.10 99.26 100.10 + .15 | 106 1954 2 Helsingfors 6%s, 1960.......... 106 106 + % | 105%1034% 6 Ala Gt Sou 4s, '43............ 10514 104% 1054 + 4% 

ccueiananitsincties Hung Con M 7s, 1945, unmat 103 101 1 Albany & Sus gtd See. '46....103 103 103 é 
WIE ns dckaninsccesadaccacnted $5,572,000 COUPON ON ....-+-.. -. sees t 27 aoe 258 25% — 1% 73 53 27 Alb Per W P 6s, '48......... +73 4% 73 + 8 
25% 25% 1 Hung L M Tis, A, 1961...... * 25% 25% — 4% 72 «55 6 Ho 68, 2068, WH ...00s0en- + 4% 
FOREIGN BONDS 41 38 11 a. 1944, Feb —_ + 30% 39% 39%+ % 97 8714 523. Alleg’y Corp 5s, 1944......... ; J Ht 97 + 2% 
POVTTETITITITiTT ell 4 9514 78 514 DO GO, BOSD cccccocccoscecss + 4% 
49 40%228 ABITIBI P & P 5s, 1953..... $49 47% 48%— 78 48% 53 Do 5s, 1950 .....cceccccess *§ 77% % TI%+ 2Y 
53 1 Adriatic Elec 7s, 1952......... 55% 5: set + $ 33% 32 5 ILSEDER ST 6s, 1948........ t 33% 334% 334+ % 58 3614 668 Do 5s, 1950, stpd .......... § 58 52% 5710 + 414 
8 Akershus 5s, 1963............. 9916 9916 99% .. 115) 113% 3 Irish St 5s, 1960.......... 115,115 115). 98% 90 8 Alleg’y & W 4s, 1998.......... 98 +2 
9 4 Alpime Mont'S 7s, 1955....... #95 9442 95 +1 15 Ital ~ P W 7s, B, 1947...... 56% 54% 56% + 2% | 110 108% 29 Alleg’y Val 4s, 1942 .......... 109% 109 109%+ % 
10% 7% 16 Antioquia 7s, A, 1945......... * 9 9 “2 54% 51% 24 Ital P U bo a” oe 52% 52% 52% + % | 100% 99% 35 Allied Stores 4%s, '50......... 100% 100 100 , 
10 x c.g 3s  SaRRRRERS ey Hi = 9 65 142 Italy 7s, 1951.....-....--0000ss 63g 62g 63+ % 13414 11815 270 Allis Chalm 4s, 1945.......... 1341 128% isi + 2% 
10% 8% 5 e =f Seepage: . 9 + %& 104 102 11 Am Beet 8S 6s, 1940 ........... 103% 103 103 — 1 
10° 7% 6 Do _ pean : oR oe ots | 80% 85 48 JAPAN Sigs. 1965... . 8% 85 86 —1% | 83% 664718 Am& For P 5s, 2030.......... 9% 83 + 3% 
7 5 3 fo ist %, aeeF............. * 9% 9 9%+ 4% | 1 90 1954... .eo ell) 90% 98% 98% — % | ,79 18 Am Ice deb 5s, 1953 .........+ + 1% 
3 8 1 BoM WM MM.............: * 91, 9% ont it 30% 25 6 sare, stg Bk 7s, 1957, unmat 117% 112% 131 Am I G Ch 5%8, 1949 .......... ay a St OD 
10 Tt TO Oe Mei ccc cccscesss ° 9% 9 94+ 3 WOE siccrstacscene ss t 28% 28 2%+ ¥ 01% Am Int 5168, 1940 n-ne see seers 4 : e 
101% 98” 43 Antwerp ee eens eee 96 98 + 1% , 4 | 133 121° 1,090 Am Roll M 4%, 1945......... 133 125% 131 + 6% 
96% 94% 18 Argentine Sys 1962.00.00... 954 94% 95. 30% 29 5 KARSTADT 6s, 1943, ct stp, ee Te SESS Ee We 2 ++0-2058 se ie * 
© Ga, A, IOBT.......cccccees 97% 98Y4— \% POM iis cos wcccsascesocesans 0 1 , = oe oS “ 
: ‘ 110% 10714 65 Do col tr 5s 
Bah er at Do de, Be 300g, 00000000000. a gr BR.” | 5 anny 14 Meng & oll, 0) cis) AFH 3% Big Sym | HUG IGE Bo Se"aoie 
9748 23 Do 68, Oct, 1959......00200: 97% 9742 97% — 48 45% § LOMBARD EL is, 1952 (s15d). 47. 47«47—Ci«(C“ ee Be RE deb ‘58, 1960. 
98% 9712 66 Do 6s, May, 1960............ 98% 9712 97% — % | 96% 88 2 Low A Hy E 6i4s, 1944 (si5d).; 96 96 96 .. | {hr% EtG TSE Do deh oe ID 
98% 97% 128 Do 6s, Sept, 1960...... 2.1... 98 97% 97% + 1 a Fa a ee 
9° 9 Do 68, Oct, 1960............. £8 OT + % | 10% 7% 90 MEDELLIN 6s, 1954........° 9% 8% 9% + 106i en tet An wes 
99 44 Do 6s, Feb, 196i............ 97% 97% — 1 | 5O% 4642 7 Merid Elec 7s, A, 19°7......... alt a Re 
98% 97% 26 Do 6s, May, 1961............ 97% 97 — % 100%, 10 Met Water 5%s, 1950..... 1.2: 101% 100% 101% — S| Sy SA Me Pee. 
99%, 98% 95 Australia 414s, 1956............ 99% 98 t 7% 5% 7 Mex Irr 44s, 1943, asst....... 1% 7 P| soa g012 153 Anaconda is ame < 
an a ess OR... ... s,s 105” 104 124% 9% 10 Mexico 58,1945, asst......... > 18 108 11% — 1% | “3 oor te Anoccne Sen, i: ee , 
{ 105% 104% 44 Australia 5s, 1935............ 104% 196 104% H 7, 414348 Do 4s, 1910-45, asst s. .-* 6h 5% —I1 8446 71% 9 Ann yee aoe of ae +§ 84 +4 Nog tha 
96% 92% 10 Austrian 7s, 1957............. 96% = 7 4%127 Do 4s, 1910-45, asst Ig......*° 7% 6 - % | one tee” ah doer & Ge ka ae é ag 
oe 7 5 15 Do 4s. 1954, asst nee 64 8% — 1% 7 Be * 3 Armour & Co 4s, 39 ccesesecs 104% 104 104% — % 
32 31% 1 BAVARIA 8 64s, 1945........ + 31% 31% 32 . «2 2 tee Mi. i a ¢ —i | ae. fee ® eS atte 87% 96% 97 — 2 
108% 101% 27 Belgium 6s, 1955.......00000... 104% 1 4 % 9 8% 13 Do 6s, 1933, asst. sm. ae 8 8%— % | 112%110%118 A, T & S Fe gen 48 Ro----- Mt eet o 
105% 23 Do 6%s, 1949 .............-.. +3 9% 6% 1933, asst Ige i 8% 8%4— % | 319% 110% 13 Do gen 4s, ‘95, reg..........109 108 ig 
118% 111% 71 SM coiinewerecicones ie a itt ii6 + 4 564% 50 70 Milan “| = eeeaey 51%_ 53% + 1 ; ; 
1054 80 Do 7s,.1956 |................ + 23 19% 15% 17 os < i Oe te Oe PR ET el 
100% 100% 3 Bergen 5s, cee: 00% + “coupon Dah oevckated + 18% 18 18 — ¥ Z 104% ° og erdewe: i‘. ‘4 
28 ve a — Me ne bépnadiadnk oe + % 19 14% 14 - bys, 1 19°9, Sept coupon ~ 5 ” 109" ith “ Do ts of i900." 1955 nasa rane i088 109 108 H aff 
Sie cbendedesact no. 2 a  .). ol Me Bewbeddansbadaesnscuen 1 18%— * 7, > m 4 eens: 
328 32 13 Berlin Elee 6%8,'5i..... 1... Bt +'% | 76 66% 10 Montecatini 7s, i937... ee ie wt ion” 105% 1 DOR Mt Div ae @5.000 jor” ior ior 4 10 
294%, 29% 5 Do 6%s, 1959 .........-.... 29% 53 47 3 Montevideo 7s, 1952.... 0% 50% 50% .. 111% 1108 2 DoTCSL 4s, '58.......... 111% 111% 111 i} 
29 28%4 12 00, 6, 1985 Gis te se a 28 + '% 4 4B BO Gy, MB. oo cisccicscccss 47% 47% + % | 1124112" 8 Do Cal Ariz 4%s, vga ae ii” 12 + rh 
Ss ae 5 : - 
Esti i a Te ” eeprrnpeeres . 103 101% 35 NS WALES | 5s, 1957. -102 101% 101% + 107 105 , 13 Aue C . aL og 1944 aekaee “sot 106 101 +“ 
9% 20 Bolivia 7s, 1958.............. . a. ae — 103 101% 16 Do fs, 1958...... :102% 101% 10144 — # 100% oe 283 Atl Cst L ist 4s, 1952..........100 98% 99%+ %& 
ae ee e 8% si, — 155 146 39 Nord Rys oe, 1950. :147 14644 14614 — 144 881, 82%218 Do un 4%, 1964 ...... lg7m% B5ig B7ig + 14¢ 
1 8% 204 Do _ EERE. 2a 13% 1 te + 91% 88% 3 Nor Ger Lloyd 6s, 194 * 91 9144 + 1 9916 964 79 Do 5s, 1945 ....... ‘1 go oxiZ v9ig+ 4 
30° 22% 35 Brazil 6%s, 1926-57........... t 28 8s - € 574, 48% 5 Do 6s, 1947, new 54% 534, 54% — 2% 8714 8144247 Do L'& N col 4s, ‘52 1) 87 87 + 1% 
29% 22° 45 Do 6%S, 1927-57 ............ + 2aif 23 — % | 10414102% 41 Norway 5s, 1963 :103° 102% 103° + & 456 3312102 Atl & Dan 2d 4s, ‘48 a 45% + 4% 
355% 27% 11 << 4 tan reaeegeo: t 33% thy 32% .. 103% 101 56 Do 5s, 1 ore | 7. 106" + 5614 40%, 173 Do ist 4s, 1948 56144 48% 56% + 7) 
3014 21% 15 Do Cent Ry 7s,’52.......... 2844 288% 106 11 Do 6s, 1943 oe _ 2 6% 61 8 Atl, G & WI 5s, '59 + & 
48° 4 2 Breda, Ernesto, 75,'54.......... 47% 47 a" ie 10714 106% 14 Do 6s, 1944.. ; + & | 106% 105% 26 Atl Ref deb 5s, 1937 . 105% 105% 10580 + § 
32% 314, 22 Bremen St 7s, 1935.......... +t 3: * 105% 101. 75 + Do 68, 1952........ att 101 — % | 109° 100. 43 Auburn Auto 4%s, '39.. 108 106 107 — 1” 
971; 95 8 Brisbane 5s, 1957.............. 97 3 a me 101% 99% 6 Norw Hy EI 5%s ; aE 103% 100% 3 Austin & Nthw 5s, ‘41. *:103% 103% 103% 
2 iy 19 Do $s, 1988 6... 000000000000 oT 97% 97K + , 27 26 11 Nuremberg 6s, 1952........... ey 2 a ‘ abeatia 
tad e Stas cial -102% 101% 102) + 106 1024107 BALT & OHIO ist 4s, '48.... 10 3, 
38 2 Budapest 6s,'62, unmat cp on.* 35 + 824% 79% 10 ORIENTAL DEV ° — % 106 102% 20 Do ist 4s, '48, reg re : Toey io2 joo * gg 
75 zo” 2 Buenos A 66,61 (Pv)......... * 73% 73% 734% —1 864% 8244 19 Do 53.. : 88 84 Ba — 75 61% 639 Do 4%4s, 1960... 15 73% 75 + 1% 
60% 111 ~——~Do 6s,’61 (Py) stp.......... + 59% 591% 5914 — 104° 102° 12 Oslo 6s, 1955......... :103 A 1034 — 88 75 Do ref 5s, A, 1995 88 85% 87% + 114 
614g AX DS pe § ee a eee t 604 o% 59% — 103. 101% 25 Oslo Gas & El 5s, 1963. -102% 10214 10214 — # 86 74% 164 Do ref .5s, : 86 86 +14 
nes CGe?.........02 = ? 6 341 Do 5s, F : 
9314 93 5 Do 68, Apr 1960 (City) 93 9314 9316 + 89 67 8 PANAMA 5s, 1963...... coc? @ 80% 80%— 8% 110 1984 121 Do ist 58 110 109 108 oa 7, 
15% 13 14 Bulgaria 7s,’67, July coup offt 15% 15 1 did 80% 58 19 Do 5s, 1963, stpd -t 78% 73 72 —3 97 sai 295 Do ref 68, 4% Z 2 
16% 13 6 Do 7%s, 1968, May coup off.t 16% 15 16% + 1% | 106, 104 9 Do Sis, 1953 -104% 104% 104% — % | 103%4100% 48 Do P. L 4 102% 102% 109 -. + 
151% 139% 15 Paris Orl Ry 5\s, 10. -.140 13 138% — _ of 103° 99% 91 Do S'thw div 5s, ‘50 102% 102” 102% + 
7 eee ‘+ 
13% 10% 19 CALDAS 7%, 1946........... *19% 12 12 + X% 70) = 1 Parlista Ry 7s, 1942.......... + 70 1 96 88 25 Do Tol C div 4s, 94% - 2 
53 Canada 2%, 1945, ............ 98% 9) 5 17% 12% 8 Pernambuco 7s, 194’ 108 102% 9 Bang & Aroos 4s 107% 107 107 —1 
108% 10 82 WM TD cccccccecccccccs 1 108 a coupon off......... Pe = 117 109% 43 Do 4s, 1951, stpd . 1 115 7 ¢2 
115112 27 on Se, 1963 ac cn aaa 115 114% "eh + % 1% 12% 108 Pera Ss, 1900. y% | 115 113% 1 Do 5s, 1943 ..... 114 114 4 Ps 
8 % “a” pare ee ‘o 6s, . - 75 M 3s, ' 

4 11% Cauca Val 7%: ~ pape pene ® etd 7 1% +i 18144 15% 4 Do 7s, 1 + ¥& 101% 101 7 ley . £ Std is, : 101 101 wit ; 
15% 134115 Chile 6s, 1960 ................ * 145% 14 1444 + $ 7 6 Poland 6s, 1940 —1 4 121 119 11 Bell T of Pa 5s, B 121 120% 120 R 4 ™ 
15 6 Do 1961, Feb... .....:: * 141, 14% 1414 + 111% 102 46 Do 7s, 1947.... i — 36 | ORS 2 Bo SC MO on 8s. 128% 12 5g 

i 154% 13% 62 Do 6s, 1961, Jan............ * 14% 14% 14% + 96, 90 22 Do 86, 1960. re + % | 106 104% 124 Beth Steel 44s . % — 
15 44 13 Do os, 1961. Sept............ * 144 14” 14% 4 19% 15 6 Porto > _Suvaze Tys, , July 92 79% 270 Boston & Me 5s, 1967 2 5 

Ceoeeeereeeeeeeee s SO OS GOSS OOCEEOOS a x) “ « x 

=o Ss 2 ss Ee ren sseeeie er Re Re be 101% 100 1 Prague (Gtr) 7 * 2 92 213 Do Se'2866 3h, 
dk BR Oe Riaeepeerteeneee ° 150 1ae ist 2916 27% 21 Prussian 64s, 1991 — | 31% 23 39 Boss & NYAL 4s 15% 
13% 12% 50 Chile Bite Ble 65,'61- 6.000000. * 12% 12% 12% + 28% 27% 15 Do 6s, 1952 -t 27% 27% 27% .. 26% 21% Ti Bot Con M Gi, 2 

Te, Be ceccccccccceces ad 7 D 6s, ’ U 4 
a te oe Gi, Oe oi iat i 110% 109 12 QUEENSLAND 6s, 1947....... 110% 110 110. in? 7 “S Bow-Bift Hotel Ts, * iH 
13 12 of ope 5. 19 Ee SRO © 126 120° io Se ee” DS UR Ply Wr conicccnccscsces 3° 388 CC 284 88 39 Bkiyn City RR 5s, ‘41. 3° 

ean — eee * ¢ 12 Bk . 
21% 2 2 Cologne 6 ” cepmttsheaaents ; Be Ae 38 33% 5 MRHINE-M-D 7s, 1950........ + 33% 33% 33% — % | 108 105% 36 De se EE a 

P ss) 33° 1) Colmiia ts, 1961. Jan |. 195” 240 248 4 i 28% 28% 2 MRhine-Ruhr 6s, 1953.......... 28% 28% 28% .. 107% 10644 197 Bklyn M T 6s, A 1 
a 6 Beene oe 1 Ssyu 24° 2a t if 34 3 inelbe Un 7s, 1946........ + 334% 334% 33% + 106 104%, 40 Do 6s, A, 1949 105% — % 
214, 18% 2 Col Ag Bk 6s, 1948, Apr ep on.t 20% su 2 “ 32% 3 3 Rhine-W El P 6s, 1952....... + 32% 32% 326% — 4 78 69 2 Bkiyn, @ C&S con 5s, stpd, 41. 78 78 : 

j 21° 174 9 Do 68, 1947, Feb coup on. + 21° 20% 21 i i ep teerereper + 32% 324% 32% .. 112%109 12 Bkiyn Un El 5s, 1950 ......... 112% 112 112% > %% 
194 17" 3 Col Meg Banik 68, 1047.0... + 19% 18% toy + "ix 2 a ee eeeeeeeneennnan: + 32% 32% 32% °: 122° 119% 20 Bklyn Un Gas 5s, '45....... » 120% 11 %, 

) mais ne... © 20” 18i% 19% 4 1 . aes Se  eeretesee + 32% 32% 324°: Oe” ll a ee een: 105% 105 ios — ¥ 
20 (17 PE vn cans cencsscas *20 19% 20 + % 16 21 Rio Gr do Sul 8s, 1946, Apr : 109% 108 8621 Do 5s, B, 1957 .........+00. 10844 108" 10845 

y 8814 15 openhagen iss.  Siilaamastee! 89 88% 89 — 4 ee rr: +24 22% 23% 4 1% | 106% 105% 18 Brown Shoe 3%s, '50 ........ 106° 105% 106 + ¥% 
. 95% 92 ) 3 eae 95% 94% 95%+ & it 14% 22 Do 7s, 1966, May coup off..+ 19% 1814 18%4— 1% | 111 109% 20 Buff Gen E 434s, B, 81 ......110 109% 109% — % 
98 96 1 oun Tel 5s, 1954........98 98 98... 1 14 26 Do 6s, 1968, June coup off..+ 16% 164 164 .. 82 654,297 B, R & P con 4%, '57........ 82 77% 82 + 41, 
79% 74% 10 Contoba "te, 7s, 1942 (Prov)....... 17 #«7 7 +2 19% 15 1 Do 7s, 1967, June coup off... 18 18 18 + % | 104% 104% 19 _ ¢ eer eenentes: 104% 104%, 104% .. 

ast 5 pd : aw 21 «15 7 Rio de Jan 8s, '46, Apr cp offt 20 20 20 : 30% 21 3 B, C R & N col 5s,'34 *t§ 30% 29% 20%+ 1} 
39 57 BS aa 208 54% » mone ts, ee, Aug coup off.+ 17% 16% 16% = 2 _® 80% 1 Bush T ist 4s,'52. MC a7 ao” 3% 
= 3 + 127% 112° 10 Rotterdam’ 6s, 1961........2 “1997 uty 123% t a 85 581 713. Bush T Bldgs Se. 1000.......) 65" es 63% ~ *f 
101 1 27g 22% #j%™ Roumania 7s, '59, Aug cp on.t 2716 27% 27164 1 101% 3244 95 By-Prod Coke 5%s, 1945...... 101% 96 100 +4 
3 Z 215 22% 17% 19 840 PAULO CY 8s, 1952, May en 107% 107 2 CAL SH E ref 5s, 1997...... 107% ia igre ny 
134 1 18% 14% 6 Do 64s, 1957, May coup off.t 18° 17% is”. 16 9% 6 Camag'S 7s" 1942, cits... 13” -. 
103° 100° 6 20% 14 14 San Paulo St6s,’68,Jul cpn offt 18 17 ee cae 116 111% 2 Canada Sou 5s, A, 1962...... 116 115 116° + % 
102% 1001, 7 21% Bg Ze Po 7s, 19 1956, Sept coup off..¢ 21% 20% 21 + % 114 110% 26 Can Nat Bye, M68, 1951....0., 114 113% 113% — } 
} = Settee 8 RR Y, Serre 114 
95% 93% 73 DENMARK 4168, 1962 . 94% 93% sD + 2914 2 2 ~=Do 8s, 1938, July coup off.+t 7 27 +1 * 108% 84 Do 4tés, 1957 ‘-inncesonnieed ta” iit iis + 
10212 100% 71 Do 5%s, 1955 : ae sae 23% 16% 35 | Do 8s, 1950, July coup off..} 23 % + iy | 17, 112% 24 Do 4%, 1955. eee 116% 1 A 
1 1041, 96 ls Ein a cacce0te0o: = ios 61 57 5 Santa Fe Arg 7s, 1942, stpd.. - % 58 116% 113% 17 2 Ey Se SRxccrccccsed 11 115% 116% — 
484, 44° 11 Deut Bank 6s, 1935, ct stpd..+t 47 ie 32% 31% 14 Saxon Pub W 6%s, 1951 32% 32% Ph 118% 115 16 Do 5s, 1. rere 118% 11744 117% — % 
70" Sf 7 Dominic ist digs, 1942 : oot — y | 33% 32% 5 Do 7, 1945........... 32% 32% % | 118% 115% 11 Do 58, 1970.0... 2222 ec iit: 118% 118) 118 — % 
63 Do ist 5%s, ‘ a8 68° +1 35 33% 1 Saxon St Mt 7s, 1945 ; 2 33 330 os 125% 122% 17 Can North 6% S, 1946......... 125% 1 
67% 63 2 _Do 2d 5s, 1940 ‘Sr oer % | 29 2344 22 Serbs, Cro&S 7s,’62,Nov cp on* 26 2° | 94% 87% 328 Can Pac deb 4s, perp......... 94 94% + 1% 
30% 29 2 Dresden 7s, 1945........ 1+ 30% 30% 30%+4+ % 29% 23% 10 Do 8s, 1962, Nov coup on 26 46 Do 4%s Mi soterosrsonl 104 1 

; 8714 8414 12 Shinyet El P 6%s, 19°2 87 94 ee S. Mcanwaessesceubn 103% 103% 1034%,— % 
32% 3 4 EL PWR, GER, 6%s, 1950 + 32% 32% 32% — 62% 59% 1 emens & Hals 7s, 1935 62 43 BOO My Ben 0.0.0444000000000 107% 1 ./4 

, 325, 32) 1 Do 6%s, + 3 “a 44 42% 24 Do 6%s, 1951...... 43 Do , hy GES. wcccccscece 114% 114411444 ¥% 
52 a 34 FI Salvador 8s, 194 + 50 45 50° + 8 51 3 6s, F : Caro, Cl i ©. Oe Riiessecca 108: 107% 1 + 

ONY TE IE sca oc ceccccese 40 08 . 30%, 29% 5 Silesia Elec 6%s, , ° D2. sess ww eeee 110 + % 
% 29% 1946 89 73 9 Carth & Ad gtd 4s, 1981..... 89 87% 89 + 1% 
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Net 
Net Range,’36. Sales Low. t.Ch, 
Ran Sales Net | Range,’36. A --~ Last.Chge. | High.Low. in 1000s. , ™ Png : beam a 
Heh town 00 ee ede yee R= A | glant Een Pog, ey a aS 
8, 1948...... {3 35 3 — ¥ 61% — 104% 1 4 Manat , 1942... .. $8 “ig ss 
co” 32 me of Oe ee” “ao = & +8 1 aig zg Mpantl Sst THe. etfs....:*§ 41" 37 7. -% 
45.......22199 35% 34 35 + I a etfs stpd mod.*§ 41% 41% 414% — 
35% $7 = Do cons Ss, 194 48 18% 19... = — i 20 7 ~ Do Tys, La a @ #4 
20 io 12 Do ref 5%s, 1959...//..") sa -s +; stpd mod......3 + 
B34 2 Do Ghat ants. ids. BM t af So | tie Soe oh ae een et {tie BY Bas F 
108: oh 7 ga EG 5s, ass ii ar a8 ce. t% +°'% 204 S$ 3 Do 24 F P =% 
4 Sen oe eS 1%, 888: 102% + % = 51% 74 19 Man 6 6 —i 
85 Cen of N J-gen 5s, i987... !.- 102% 101 . ee: 
ise 1 Do 5s, 1987, reg....... 96% oom |. 7 GALV, H & H 544s, 1938....... 9 89 9 +2 $0% S2% a7 ve hen 9 +3 
SL St 22 Do as, 1087 nee: 06% 198 06% % 01 11 Gea Am Iny 58, fo6a0 27" "*: lout reste 102% — 1% | 109% 162% 17 Mart 102% 
106% 103% 115 Cen Pac ist ref 4s, i949 106% — .%% | 103 _ Gen Cable 548" 1927 1044 1038 193 — 1 104y 102 38 market & 103 + 
9% 88 177 Se 103%" "98" 89% 157 Geese ifs 1949, 98 a> % | 1098108 io Met eal’ =n + 
104 102i Gen Thea + 4 6 Met WS 5 
8 67 1 = tsp 7 38 4 Do 6s, 1 23% . . . 1 Mex Int Ry 4s, 3 + % 
125 121% 14 O% =4 zoe i, 3 Ga & Ala +. | 106% 104% 10 Mich Cent 105 
100 74 106 + 1 2° 2 #¢ Ga, © & N 32, +2 104% 47 — Do 4%s, 1 ; ee 
106, 102% 23 isay + “| 43? 104 241 Goodrich 104%. 95 126 Mid of N J 5s, *4 2 
toot } 119 1933 + 108% 107% 20 Do 64s, 1 °° 104% 1 33 Mil El Ry & © 104% +°"y 
fia” 1109 52 iz” t 106° 104 30 Goodyear Tire jen? a 2” | 108% 1 4 un £2 mw? 4812 + 2 
2 ing 1228 + iy | "Soy Se 35 Gotham Suk 83, + 8 oo” 14 MIL No ist 4340, } ee | 
113 110% 19 1128 * lo’? 194% 144 Great North Ry gen 7s, A, '36.1 102% — o* % 28 Minn ‘& St 4 Se a 
M3 it 32 lit +" 11012 107 13g Creat Nos foe. 109% 10988 — 4, 1% $0 Do ret 4s, 3% + 
1 * , *: 3 3 628 Do 5s, A, a 
2 O R&A 2d 4s, 1989. 109% 109% 109%, + 1 49 Do 5%s, B, O72 +°1 tP se “4 +1 
309i 108 90 Chi & Al ref 3s, 1949... Ty 1208 1142 | 10TH 1038 72 Do fen aie wae tis | 4% a3 tbo cons Se 19% + 34 
iy fe eS RMS BS @ti*) 2B at Be cut ge By ahs 
115° (112 —s«16 re b EBs ec cceccecece , G ‘ 130 + 39 «23 9 Do ref és, . a 
71 Do 4 WEEE «atteckscvcegselt & 110 + 14 ™ 15 ireen 70 1 Do irate initial 30 27% —3 
ioe 10 25 Do fia > je in” +41" | 20° 0 2 Gulf sea 1942. °; 103% 102% 103% t a” Hg ie Be i eneneneaneaa 91 91° + 
111% 108% 24 = Do Ill div oy a 2} vy o* Mobile & North ‘size 1950 97 rg 974 + 1 49% 36° 15 MI meas, M.......-. *§ 49% 47% 49% + 
3, 16 232 Chi & E i a se iy a ORS 1950 ksvnad 4% 93° 944% 4 1 89 76 288 Mo, K & T ist 4s, '90.°°°°° 89 +2 
21% 14 1 Do 5s, 1951 ims 3 4% 81% 20 Do Es, 1950...........05. 68% 49% 118 M-E-T 4s, B, i962 ea 88% oom + 4 
At 116 : cu’ & Eri 116° 6116S. 108% 107% 3 HACKENSACK WAT Ist 58, '52.1 108% 108% + % 70, 52 at —. + oe... °°****" TTY 761% + 21 
105105 1 ChGL s 105% 105% |: rk 85 Har Riv-P C Ist 4s, '54...\... 98 : is” 359 Do adj 5s, A, 1967” 45 + 3% 
376 Chi Gt West 1h —"# | 19 u6 3 B lot mtg bene 77-19 18 “au tat | $e 50 Mo Pac 5s, A.” 1965 os 
iS + “Dent & a ak ai 2 | este Heassteaie con fe, 1667"... -°35 & oe sett | Be Os Boke x. ix 
28 15% 36 Do gen 5s, 1966...../)' aa 36" * 2 | 102% 100% 19 Hoeneame, iat nig 202% 202 e+ 4 S 27 10 © De 5s, F, 3+ % 
99% 924 36 Chl, Ind’ ase 4s, 1956...) 99% 99% 99 "46%, "38 298 Hodson Coal Se, 1962", °° fase se et? my 44 Be Be, 1980". 33 — 3 
"om 1g S13 Obl, M, St P & P 58, 1975..*§ 25° 23f8 238 ‘iy 87 153 Hudson & Manhattan ref Ss. ‘57 87, + 1 ora 188 Do 58. : a — ie 
888 Do adj 5s, 2000....'....... 2 8 = 2 39 324185 — Do income 5s, 1957.....'. + 38% 36° 38 3 ae 7 Dea rae 33% 4 % 
3h 46% 82 Chi, M & St P $e. 1988 a2 St% S.-% 121% 119% 6 Hudsor Co Gas ist 5s, i949. ”:.1211¢ 1204 121% + i 2% 291 Do Sida, A : 10% — 
43 5 Do gen 3%s, 1989...... “ a —"4 1 10% 341 oO 4s, 1 14 e 
8s #7 33 Do gen ne pepeeeeee $63 4 6 a i. 101 104 86 ILLINOIS 1 BELL TEL 3 100.207 08 Jen + 2 14 oy 79 Mob a Chie is = 
. pees 6814 64 ss ‘seeeeesess 18% 74% 78% 4 3 2. 14% 35 Do Mon div + 
69% 19 Do ie. 1969 : si a 78 340 Do 4%s, 1966 78% 
S See 1 15 15 1 Me 5, 7. 2 Mohawk & M 92: +1 
46 3ai) “31 De gen Se enepabiet | 89 8% Sx— | $0" 128 | BO Se 1982. 3 %+% | 4% 105 is Monee Ry 48, A: °60.000. 0... 107 106% 106% + $ 
: . os Cent 5s, 1937.......°° °° 
um” fig is BS 54 54 + 2% 81% 150 Do Soll fF 48,1992, reg + 2% | 1Oy tog ar Mont Cent, ss. Hear. 200000002 1054 105° 105. 
56 16 Do r+} 7) Do coll tr 4s, 1953 + ior 106 3a Mont Pow ref 5s, *43...°. °°" 107! 106% 107% —"' % 
46 2 Do - a Do coll tr 4s, 7 101, 97% 51 Do 5s, A, 1963......°°°°"** 101” 100% 101” + 1 
63 Do 4 2: — % »o news? + ly 102% 35 Mont Tram 5s, 194i... |" ****’ 103% 103% 103% + 
Et 20° 56 =6Do 4s, 2 as 4 1 101% 29 Do 936 101% — 105% 104 15 Mor & Co 4%s, 1939..°.''"**** $2 104% + 
Bei i Be axe s = 2/0 Bal Py Ee | Se Be amt Se bee Be 05 ga RN a 
57% 44 59 Do ~ - 87 6 Do W L ist 4s, ‘51 92 = er eegere: 
4 +% a a ee ee a 96% + 
Sy 4713s BS TS -Fisa's $ Ee fe 30 +3” | 1308 100 $3 yh Feet Gas Ss, "*47.<<."":"111118 1308 100" t 
toy 38 ant Cn ets + 8% 714 408 MLCRC, 8 LEN O os ea 
39 20 = 2 108% 1068 “Stat Steet ded sigs, *46 > alae w@ as 
i 8 | a os mets ee “4 | 3 Beg i} 
16%, 169 ag 89% 185 I R T ist @ ref 5s + 103 we 3 ss . 
5 OT = 87% 204 Do ist & ref 5s +2 66 103% — % 
z ar | rs Ps He 60% 37 Do 6s, 1932 .............. Sg it oe ies” 29 103 — d 
na 4 90 17 teeta + 168 = 
gi ba = + 1% HS Do cv 7s, — ctfs +2 3 2 sa 
isms 108% 6 : 100% 99, 26 Int Ag col Se. stpd, "42 se 3% 72 _ 
_ 2414 11 vemen| . 107 = 10? 99 
oo 1 10 + a 30° 18 Int Gt Nor 5s, B, °56 soe 7 6 + 2 
1 bn ; + 41 36 5 Do 5s, C, 1956 ... a 77% 45% 60 77% + 5 
andl “4 17 Do ist 68, A, 52 . 13% — 82 58 «33 82 +2 
we 8 tB| See Moe Pee SA, tee pi | tom 3 1 
107% 106% 20 : 73 i Int M Mar 60, 1941 dex, + ty | ioryiee™ 2 + 
103" 100% 81 - % see wae of ‘Be ee 1955 Or% ms 3 New + 3% 
fit? = wi | BRS sm ot oa Sei | eB ks ef 
4 81 5 = 
iii jos 1 Do . . td Sg” | gee seepsbeneene: +2 930 so 1s¢ New + 
108% 1 ll Clev 09% % | 918 757951 wb Tel & Tel +o | & 80% 146 New + 42 
101 3 ©, C ran + 86% 1118 Do cony 4 99% + 1 N + 
116% 1114 2 Do = 83° 99” saa Fe there etiapenes 94% + 1 33" on af New *% 
105" 1 1 Do i 101 1 2 Iny Eq 5s. B, *48, 1 <2 38% 32% 31 Do _ 
‘% texan, Bo aos } 2B | 100% i008 aS obo SB, ions xi 2: 510018 00% 20035 — 324 31 Do = 2 
sue 4 1% 1 lowa re Se aunad + 
A $ = 4 ’ ou ; iy 43 | 125% 109 210 ny Cent cv 6s, - eeeeeeeeee 114 11214 11335 + % 
4 MES’ q 8, cons, 1998..........- ee 
ido “jesse 82 Clev anes 109109 109° + ¢ OK OF JAMEBE, FOC és, “we ay Tay, 493 Do ret ae ee Seca 89% 8 80% + 34 
053% Cley DR circu ; : 
soit 95 434 Chev Un Ter gett Keusntedwad = ss 1" + : 52 4 110 Zo ¥ pan ts, Oe = a se be = pe The n 936 ss gu + 7 
ios i 103 Do Ba cn sescntsacd 104 105 +1 113% 112% 25 Kan CP & L 4s, '¢i 7 Sox sae De 7 Re + 3% 
eh Seems Set Ricotta AM Og ay | RNa Smee Cee + By | seghaco Bo ae 1094 * 
col tr 5s,°34......... ens 4 95° 90 13 Do Lake 93% 95°41 
Fi & So 4%s, 1980............ 73 8679) 6, 86 667 «6376 Do ref & imp 58, 50 ......| °° fal 2 3 
102 20 Ost G & “9 eeteepbeane 102 1014 10144 10° tov, fy Mam © Ter ist 45, "60 103% wh 2 ue ry: 033g ros t 2 
102% 23 Do 5s, 1952, April... . |" 102% 101% 102 10°% 104% 17 Kan G & El 4%s, ‘80... || 7'**’ 78 a 2 08 +. 
103 99 66 Do 5s, 1 ‘ ay 03 102% 102% — LL H Keith 6s, yg POS Trrrir ry > TT: 137 Do 68, 1 90 re 
111% 111% 10 Col & ' + @ | 104, 102% 4 Sas bg +1 82 213 Do ref 5 % 9716 + 4 
tzu iii 24 Com I ’ an aes — 108% 107 3 Ky Gents. ere +3 70% 853 De Tite oa ; 
ios 08 53 Do $s + : 101 98 11 Do Me, sta, T9612 222 + 109 107 3 N ¥ Conn or a 
tt: Bs ee ipl iso iss =; Ming r mon fa” “or —2 48 — Do ist 4s, 73% 76% + 
ae om ee a, | Hi Hy ob hes? Bt | BRS a xy ea cea * 
: _ 1 ° — 
i : , +i il” jos “a Seon Found 4s, 1945.... 1)" + X sem 3 Dem, Cwm... 104% 104% 104% — i 
joe 22 Cons Power 3345,'65 H 1134 14 NYG, ELH & P is, +16 1a 114 11488 > 
109, 107 «26 = Do 3\s,'65 Hi 1 Oe SE ccnc.c or 125% 124% 125 4 
1€5% 101 51 Container 4% LACLED 9 3 N ¥ & Green L 5s, +46" °'***’ 98 98" 98 +2 
105 1 1 Do 6, ‘ - 102% 101% 37 Do ref 94% 81 NY, L & W ist 45, '73.°°°*’ 100, 98% 100 + 3 
106 1 18 Crown C & 8 4s,’50 ; 47 De site 103° 30 Do 44s, B, 19 pases kas ,; 100% 104 106% + 2 
1050 «8 Crown = 80% 71% 24 Do 30, 3 NY,NH&H 3is, *47 *§ 36% 3 - 
102% 102) 3)“ Crown 104, 102) 11_s«L Erle & 4 Do . Beers *§ 38 ty 8 
$5 % Do ef * | tony oe é Lane san ” De 4s, ‘ 38. 
re . 1 s, ee 
4 4 Do 6s, me 102% 99% 3 Do3 29% 18 Do 4s, 1955 . 37% + 
86 Cuba Nor R R 5' om 27% 21° 173 Lautaro 30° 36 Do 4s, 1956 37% + 1 
10442 1 7 Cumb T - 1044 98 7 Leh © 16% 238 Do 4s, 1957 25% + 
es 104% 98 25 Do 4 31° 108 Do 4is, 39% 4 
88 78%378 DEL & H ref 4s, 100° 98 13 Leh V 32% 148 Do conv és 39% — 
101 98 58 Do Sis 100% 100% + 72% 64% 7 Do 5s 43° 66 Do col tr 51 +1 
105 1 2 Del Pow 103% 1034 — aoe of 7 Do 5s 20, 28 Do Con Ry 4s, 32 +3 
106% 1 11 Do 14 105% 1 =; 67% 64 20 Do Fs. 20% 11 Do Con Ry 4s = “3 
108 1 11 Denver 105% 105% — 95% 82% 39 Leh Vai 20, 17 ‘Do Con Ry 4s, te 
107% 1 4 Do 5s, 106% 106% — 95 sit ae Leh V 35% 62 NY, O & W gen ds 48% + 
37 «30 170 Den &R 4 = 54 334521 LV (Pe dou 283 Do ref 1992 oti 
31% 12 Do con 4 0 — 3 34 285 Do cons 82% 47 NY & Pa +1 
23° 94 _Do ref Wa ee 30 es L V RR cons 30 NY®& 3%s,"65... 105%, 105% 1059¢ * 7 
13% 47 Den & R 2 17% + 2 105% 103% 8 Leh V; 39% 31% 74 N ¥ Rys inc 6s, 65." $ 38% 3712 33% °° 
13, 80 Do 5s, 16 ._ & ps 80 16 Leh & 31% 70 Do ine 6s, *45, assi’ | |*'***' $ 38% 37% 38 —"y 
4 iy & Des M & S 2 135% 1334 30 Liggett 99% 8 Do 6s, "65, asst..." **” $103" 103° 103, 
108% 3 28 Det Edison 4s, 109% 100% + 125° 121% 8 Do 5s. do” at NY 0 @ W gen 4s.'55, reg 03 10 42 
114% 113 17 Do 4%s, D 114% 1144, + Fg 104% 103 28S Loew's 106 11 N Y Steam ist 5s We wekcaecs 106% 106% 
110 1 2 Do 5s, 109% 109% + 105% 104% “2 Long Dock OT” 1 ee FY _ re eteeitese 107 107” +.""y 
tidy 1 | on ae iia rt . ; 1% 105 104% 3 Long Is gen 110% 108% as ue sow tiie tag 109% 108% 198% +1 
ios i ¢ Donner St ret 7s, 1942... 105 | 104% 10418 — tor “oe i pean 19° 54 95 Do’ ist ref 5s, i937 "****° % 84% 87% 4°53 
107, 106 1 «Dal & Ir Re Se, 1937... ore 106% 106% + 102% 99% 82 Do ref 4s, 1949 46 41 Do gen Se, 1640 ...°°.°°""** 72” 4” 7273 
72% 52% 11 Dul, 88 & At 5s, 1937.1 * 67% 67 «67% — 193 131 3 111% 110% 60 N ¥ Tet gen 38 Se apemnaa 111 110% 110% > 
rs, 1 Rock ‘ ‘ 
2% 22 E CUBA S Tis, 1937...... *t 19% 18% 18% — 14 3 = & atk. 4 84 56 Do 6s, a me i 
6 E T, V & Ga cons 5s, ‘56 110° 109% 110 + 2 Loulsy G&E 5s, A, 1952...) ||” 112) 191% 411 NYw 21 
103% "Se 28 Exit’ 1 Taedd ‘eae 108% + 1h | 43, 111% 24 Lou & Jeff Bag 4s, 1943...1- 10% 108% 108% + i | 108 *107y 2 MY % 107% + 
7% 308 Do son feet? 104 104i 4 Loa & Nashy $6, i937"... ry 104i io 102% 96K 241 Niagara 101% = 
Do 80 + 107 1 ne Nort s 
nhs Bs sy es “S| ise ioe Be iss “SS ie Pes 
a 
% 1 De site | ie Mt . = No Am 10422 104% 4. 
* 117% 116% 5 Do in ut + :* 81 Do No Am 103 } gt 
$3, 88 10 FED 101 101% + 4% | 110 108% 5 Do Do6e, og —13 
Do Do 1 
io % 8258 «De mx son if 86 Do _ On + 
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Range.’ 36. Sal Net Range,’36. Sales Net 
High Low. tm 10008. High. Low. Lest.Gnee. fuck Low. in 10008. High. Low. a ~— High.Low. in 1000s. High. Low. Last.Chge. 
69 1 Nor Ohio ist 5s, '45 *§ 69 69 69 + 3% | 123 112% 525 Steel gen 4148,’50.......... 123, 1 + 6% | 103% 99% 37 Tol & Ohio C 3\%s, 1960........ 103% 101% 103% + % 
108% 107% 10 No Ohio Tr&L 6s,'47........ 1075 107% 107% — 109% 10865 2 Eee 1 + & 98%, Tol, St L & Wn 48, 1950 97% 9814+ 
° Oe cateud 78% 78 78 $ lore 102% 64 ere 4\s,'56 ioaig +1 102% 1014 1 102% 102% 102% + % 
a a be tn ee 108% 107 _* 49 +4114 80 Richfield 6s,'44... 41% — 2% | 128141174, 2 1 + %& 
ios ios 44 De = a “Seppppeepese: 104 io” 47% 40 67 Do 6s, 1944, ctfs........... — 3% 96 90% 11 64+ i 
01% 93°179 Do 4%, 2047. [2110148 99% 10014 + ¥ 90° 79% 38 Blo Gr W ist, 4s.°39 =. ‘ 103 102 21 02 ; 
i 99% $1 Do bs: D, 2047 “Toss 104i 105% + 109 108% “1 “G_& 'E ts B, i962). 108% — J | 107% 105% 12 100% — 
111° 107 355 _‘Do 6s, 2047 Tot :111” 109% 110%, + Pr 214% 13° 48 RI, Ark & L ist 4 19° —1 106% 1053 1 + & 
106 1 25 Sts P ist 5s 105 1058 105% + “% 43, 33% 26 Rutiaad Can 4s, 1949... 41% + i. 2 Rie 20 2. na 
107 18 Do ist 6s, B, io. . 106% 105% 105% — 42% ¥s,'41... ae 3 i is iy 3 ! 
34 OGDEN & L C 45s,'48.......... 2 ST JO & GR I 4s, ‘4 ore 107% 107% + 113 1 see 
Hh tz GO Pak a fe et a a — A | MO op SE ZO, Oe Be asta ge em > is i io + 
gS, 1946... eee eens 8% 80 1 4 | gee . a 
113% 111 1 Ont Pw Ning F 5s, °43........ iis 13% ig + 1% 81 67%132 StL,iMé&S8, z & G 4s,'33ti 81 78% 80% + 1% | i08tZ 107% 74 106% 
112, i 8 Oregon RR & N 4s, '46....... nd 8 7 17 StL, RM & P 5s,’55.......... 8 8 8 +3 109%, 106% 4 “ah 
t 120% 118% 21 Oregon 8 L. ist 5s,'46.........- ie 1, is ¢ + :: 22% 15% 112 St L-San F, 4: A, ae: 3 22 21% — % | 101% 98° 191 U ‘gi 5 101% 10M 1014 + 
1 TE csi eneoateeed 7 7 4s, 50, ctfs “x . : ‘ 
107° 10585 WEE @ N 45,"61...... ‘ 32" 144315 De 44 1% 1 — 1% | 1051 103%166 U S Rubber 5s, 1947.......... 105% 104% 105. 
103% 101 58 Otis Steel 6s, 1941 ............ 102 102% joe 20 134 °77 Do 44s.°78, ctfs, sip fof 18% i800 — ‘ an ahi tar he teu « sae 4 % 
5 2 417% 36 Do 5s, 21% 23% — 99% 9 46 Utah L & T 5s, A, 1944....... 99 98% — 
fe DB FAO Conese fs, 1000 * | 3 15 Do 58, B, § 21 21 —2 | 101i 97% 287 Utah P & L 5s, 1944.......... 100" 9% sof. 
PB Bh 7 $] 3% stl, Ps ONT Be | ST) G0 214 Ut P&L Se, 1950, ww. s Soy SI a5 i 
*" 1938. 64 Do 5 SOT 0. vocccccecsssce + 1% 
101% 99% 20 Pae Mo ist 4s, i938 101% 101% 101% + iS a 76% 34 StL So ¥ 3s 3:2 | ™ io Sis, 4 
. °° iene 41ig 28%192 Do gen ref 39% 39%— % 95% §7 134 VANAD cv 5s, 1941........... 92 + 2% 
104% 103% 37 Pac T & T ist 5s, '37......... 104° 103% 103% .. Hs td = Se = 30% 30% — a 125% 87, 138 VANAD Cy Ss, 2061........00+ “10 a i % 
110% 108% 30 Do ref 5s, 1952...... 22220... 108% 10844 108% + % | 27” ie 32 PEK CS 25% 25% — at BE ER Le singe 1834 one : 
61% 52 5 Pan See $f 54) 53% 238 — 1 191% as” as ee, eee sat 1084 — we 33 Fee eet sms, 08. - 2 " 
ae F432, \ Se 1 Soe sod sot 104% 103% (3 Do Mont ext 104% 104% — 108" 106% 37 Va El F ist 45, 1998.......... x01 107 101 % 
37 ot parm apace 9514 —" % 21 22 Do E Gr Tr 31 +1 77 6 5 Valr, © & C ist Se, 1949..... 
42° $4 10 Parker Gigs, "83, cfs. 414% 41 41 = 22 SS eee 118% 118% 118% --| | 104% 103% 12 Va Rwy 4%s, B, 1962......... 103% 103% —" 
i. 4 coe ae 's ~a 89° 142 San A & A Pass so t MH | 111% 10% 32 Do ist 58, A, 1962. .20220022 ing 10% 1g + & 
4 4 6s, vagrctnetes + 109% 108 4 San An P 8S 6s, A 109% 109% 109% + 924% 81 12 Va & 8S W con 5s, 1958........ 92% 90 92% + 3% 
104% 104% 2 Penn Co 3%, B, ‘4i........... 104% 104% 1 - 3 58, 25 Sehulee Gye, A.46, sind : r+ 1 
"90" 92” 19 Penn Dixte 63, 194i .2..2..... "99 96% 98% + 1% | 6 1 _ Do 64s B, 1946, stpd 5S ae 35% 29 127 WABASH 4%s, 1978......... *§ 35% 34 + 
% 8 Pen O# D digs, 77.0030... 106 116% 114% 1 Sclote V & N E 4s, 80. 115% 115% 115% + 1% | 32% 29 4 Do 4%s, 1978, ctfs......... “f 32 32K) 328. 14 
lor” 108 121 Penn P ri i Oe, ciseda 107 166% 106% + % 21 #17 «427 Seaboard A L 4s, 1950 $$ 21 20 21 + 1045, 9814135 Do ist Ss, 1930............. §104% 103144104 + % 
it eon RR SE assessed 111% 1114 111 nee Baan a8 2 a 96% 844 247 Do 2d 5s, 1939....02.. 002. 9416 96% + 2% 
iting 3 Do Renamer. 112” 111% 111 10% 37 Do ref 4s, 1959... .. $10 8% SS SB CD Do 58, B, 1976............. *§ 36 364+ ¥ 
liz 111% 3 Do coms: eta, idia.. 2.22.2: 111% 111% 111% — 9 2 Do ref 4, 1900, ctis...... [i me 2 36% 29% 142 Do 5s, D, 1980.......0222: *§ 35% 354% — 
112 po - : Le » ssinpbnpeee: : ore : % 2 8 3% 3 De adj Ss, ne  Aseaad-eawa B . B 1% + ; 38 301% 35 ee Me WOE cs van on sae % 38 37 Fi) - ae 
Ts. sac éoeeocd ud aa ae es y Do Om div 3%, 1941....... ty + 43 
sans 105 62 Do als, ooo ta te aay te | HR Pale me ae Bs astiLS DR May | wih aut Be Det Soul Rei TR ay ao 
REMC 0555903 S Bn’ cat 70 191 Walworth 4s, 1955............. + 
102% 99% 117 Do deb ates, i970’. loz 102” toa 7103 «38 Shasen’'S tip Sie, 1048... 103% 1034 103% + Sis 71 9 Do 6s, 1955, Bee... me ee. oer 
106% 105% 89 _ Do 5s see ey, eee — | Se, See 8 Ee Ew Be......- 1ozie 102% 102% 1 | «(98% 86 263 Warner Br cv v 65, i939 984 96% 98 + i 
1194 112 35 R'R gen 5s, 1968 119% 118% 118% — Fe ER AOR 103i 103” 103% 46% 30 82 Warner-Quin 6s, i939.. § 44 41° 44% + 2% 
a 9 Peo GL & C ref 5s, 1947 109 109% + i. oF i Pa in ee su? ua. 59 41% 60 Warren Bros cv 6s, 194 . 52% 54 — 
117" 115% 31 Do 6s, 1943 M7" 117 117" + Liz 11% it Siena Arn Te 19d. Bey ae ae | «(56% 41% «8 Do 6s, 1941, rets.. a S&S & -3 
76 89 Peoria & E ist 4s, 1940... 92 89 91 +1 Ly ” sas te 1014 1014, 1017 97% 9442 5 Wash Cent 4s, 1948.. 97% 91% 97%4 4 
17 9 173 _ Do ine 4s, 1990 tH. im i— 8 | ee ee eS es: O8if 98" Bit + "y% | 107% 105% 3 Wash Term 3is, 1945. ‘107% 107 107% + 1% 
95% 89 55 Pere Marq lst 4s, °56......... 95% 94 95% — Se ee ae ee tis ieee: 105% 105 105 112° 110% 1 Wash W P ist 5s, 1939........111% 111% 111%... 
% 8 tg aetna 97% 97 | 97% + 105% 104 $I ~*, Se. ior” i 4° "yg | 123% 121% 1 Westchester Lt fs, 1950....... 122% —" “1% 
° ist’ REPRE 1 103% — =. 2  £, 110 108 1 W Penn P ist 4s,'H, 1961..... 108° 108 —% 
112y 111 iia, og eee - 106 105), 5 Do ist 5s, A, 1946.......... 105% 105% 105% + 
112% 1114 1 Phila, B & W 4s, 1943......... 111% 111% 111%. +2 On 5 Bo ist bs, A, i946 ‘ 
‘ 114 (119 6 Do 414s, esesccosccoescee 114 113% 114+ & : s 108s 109% ; sg he EB: Bs BAP +e+cee seed : loot + i 
124 120 2 2 OSRSpeeerese 120 120 — rh + 2 93% 8 89 Wah ist 45. sia, a eee: call ga" 83" 
105% 103% 72 Phila Co 5s, 1967.............. 105 105% 105 +2 93% 85 89 W Sh ist 46, gid, 2361......... ok 9 8 + 
i ins 38 Bt Co to, 19T1........... 108 108i loot? + i 3 1 100 964297 West Md ist ‘- S952 a aanesaecn 100 9%+ % 
133% 24 228 PAM "C & I Gs, 1949....... 3 25" —32 ea ~ ome ie ie a aepeonnepeppeys 107% 107% 10744... 
ue” 3 * 47 47 —1 + 108% 106 2 WN Y¥ & Pa gen 4s, 1943..... 108° 108° 108... 
34 ot” 3k Phat 0% 31 — 1% + 104% 103% 15 Do ist 58, 1937.............. 103% 103% 103% — % 
58% 107 i 107% 10714 107% — +s 44° 37 62 West Pac 5s, A, i96........ *§ 44 40% 40% — 2%, 
oe ts” ob Pitt 84% 92% + 7 + 4% 42% 35% 81 5s, A, 1946, asst........ * 42 0 —32 
i ait Boe 5 106. 103° 109 West Un 4%s, 1950............ 105% 104% 105% — 
3 74. 130 rt 90 +6 + 6 06% 106 16 SS GO OF TR, Gav cccscccsens 1 1 106% — 
{2% 111 114 111% — 1 +1 106. 103% 131 Do 5s, 1951:....... aa 105% — 1 
Vv lei” § 113% Hat + 1% + 3% | 106% 104, 102 Do Ss, 1960... 106% 105% 106 4 
8 103% Oo 68, 1936..... ‘ _- 
lop 10? 19 ios 108% + t ™® | soz 1028 46 Wheel Steet 4%s, 196 102% 102, 10243 — 4 
iis 19" 170" 170" + 1 a a 98% 90 12 White S M 6s, 1940.. : 94%, 96 1 
118% 116” 10 118% 118% 118% + 1 ne 29° 22% 105 Wickw Sp St ist 7s, 8*§ 27% 27% + 
118% 116 10 118% 118% 118% + 1 F =. oe ace Sp St ret Te, ' af a 
33 19 $s 92° 93 43 + Y 47 Wilk-B & E ist 5s, 194 1” 66 + 5% 
toy 12 78 79 1074107 1 Willmar & 8 F 5s 107 107 ea 
ae” Gait oe Tey 9 t1° ~~ ee 90% 77 Wiison & Co 48, 1955;-....... 101% 101, 101% +" 
35 joe 40 —“°| 25% 15% 25 Wis C ist gen 4s, 1949...... *§ 22 + % 
Sof? 30° a5 82 83 + ot + & 25% 15% 2 Do ist gen 4s, 1949, ctfs..*§ 20 ay t's 
2% ity 73 % 2% 20%+ % + 1% 15% 9 4 DoS & D ter 4s, 1936..... *§ 13 is@ 13 
Toit 110% 744 sa iit 4 10"% 104% 66 YOUNG S & T 5s, A, 1978....105 + 
144 116% 117% — i - i 104% ee, peyton es 1ats 
119% 110% 744 en ee +i 105% 104100 Do 5s, B, 1970........ 10st 105 lost t 
BWahal GHB. ccccasccocvccdcvescvesssvceteceses $73,446,000 
e BE 32 101d 1087 +» 7, ' Ee : Hi Grand ee rrr rr ree $86, 230,000 
ig OE  RRRpRRER: 107% 107% 10 107% 105 07 107% + 1% , 
190 ae ~~ c aig, 388i mesbeseneeea itty 4 oe + 104 103i 83 Texas Corp cv MBs 643006 10414 104% 1044 — % *Selling flat due to default in principal, interest or both. em. 
1045, oes A,’47, WW 113% 110 113% + 3% 11% 57% 141 ay Fd ref 4s, 1 69 _ ing flat for partial default or other reasons. tNegotiability impaire 
13% 164 9 mee 5 Ni i, MR acs, wh 2 +3 102 1008 16 58, ee 102% 102% + 2 by maturity. §Companies reported in receivership or being reor- 
106% 1053 19 ao We Noses ssances 105% 10535 i084 — 3914 22 Do aa) inc 5s, 1960........ 37 = ganized. 
I ti the New York Curb Exchange 
For Week Ended Saturday, Feb. 15 
; : Net 
Stocks and bonds marked with an asterisk are fully | Range 1936. Net Range 1936. High. : _ Ch’ge. Sales 
—_ —_— High. Low. Last. Ch’ge. Sales. High. Low. Low. Last 
listed on the Curb Exchange; others are dealt in as sAng-Wapper (20c) . 5% 5% .. 1,100 28% 28% *Brown F. & Wes | ee x 28% 28% 28% .. 100 
unlisted issues 108 104 Appal El Pr pf (7) 1s 90 31% 28 *Do B (1.20)......... x 30° «30 + 500 
‘ ohsctaves Rad Tube 21,300 15% 11 Brown eeaneae pf. 124% 12 12 + 4 
i 1936. Net 6% Ark Nat Gas....... ,800 rit ‘Brown Ferman Dis. 9 + 5,400 
High. Low. Last. Ch’ge. Sales. Hf 3 BD Biscsccccsceces ae 50 39% Buckeye Pipe Line (3). ~ ~) ¢ ee = 
2, re 1, (ALLIED PROD, A GW)... Oh 5 Bhs Sl os we anes TE geenenay Yeo | sashes "be at or ce ‘seakieetiont <. ‘So 
7 110" Adams Mill ist pf (7)...... 1% 111% 111% |: 20 | 11% 9% *Art Metal 2,700 8 ‘Bulova Watch cy pi......:. 58) Bf 58 +3 300 
*Aero Sup Mfg, A.......-... 7 = : 100 12, 10% A E I, -y! es 2 te) 1,800 72% 51% Bunker Hill & 8 1). xX 72% 69 172% + 444 2,700 
a ...... re Fe 2,900 2% 1 Asso Gas & Elec............. 16,900 7” See eee eee 3° % = 200 
1 119 *Agta Ansco ..............- 15 1,100 38 1 we +e SCAR ea 29,500 oh a ee at a an 200 
OD BS DE. cccccccccccsccsese ’ GV DE (SB). cecccccccees * . 
SG Feta tev, ee 2, . 7. ae... 40,500 | “3 "22 parma, Lid (bid 1-86)... 2 2% 2-400 
as sence doteess 1,900 4 Asso Laund of Am.......... 800 9% i Cn .-,. .occscaheese 9 8% 8%— % 3,100 
3” at, Do ev pt... 35 33 + 3% 2/300 IS eae 100 
- 4 Ala Grt Lee. 3 o% rt il 125 Be SREGO TOE cccccccsccccoce + 1,400 1 *CABLES ELEC PR v tc... 1% 1 1 os 6.198 
64 Ala Pwr pf (6).............. 3% 73% + 1 120 | 32 265 Asso Invest (80c)............ 31% 29 — 1% 1,300 1% 14 Cable & Witt, A.....sssccoce 1% 1% 1% :: 1 
» Mic obccaesveese os 19% 7 60 | 16% 13 Atlartic Coast Fish.......... 7 a gl ella * : 2 . te 700 
4 2% Alliance Investment.......... 414, tay % 4% * , 1,100 38 Atlantic Coast L Co (b1) +3 40 26 uli Calamba 8S E .60 %y 300 
1 *Allied Int Inv wee  - * 100 | 15% 13 Atlas Corp (b30c)..........: 15% 14% 15% + % 34,600 % 8c A M Co cu pf (d) ; 00 
“ Aluminum Co of A......... 08 1004108 +7 4,550 | 55. 51 Dopf, A (3).............. ~ 514 52) + 600 12 10” Canad Ind Al 6,0 
tuum tenon: 116 1137 115% — "@00 ee le OS ee . 4% 4 4%+ 27,600 | 314% 9% Do B ......-- 500 
4 15 Alum Gosde sat (0c)... 15% 15 15% + 1,200 | 11. 7% Atlas Plywood ..... 10% 8% 10% + 1% 3,300 of 2°” Canadian Marconi 12,600 
| 5Tig + 100 | 12% 10% °Auto Vot M ('50c) — = bei 1,500 44% 42% Carib Syndicate y 
Fe 87 96% + 300 50° *Ax-Fish T, A (3.20)........ 55% 5414 5514 — 320 | oof 1 Carnation Co (1); 560 
3 900 85 Caro & L pt (6) es 
m4 % .*.. 20 83% 70° BABCOCK & WIL (40c).... 83% 73 82%+49 2,200 98 86 | Do pt (7). i me 
g 9 + % 500 1 1 Baldwin Loco bd rts (d).... 1 1% 1 + &% 3,900 10% ¢ en Corp .. oa Fra 11'600 
2 1%... 2,000 0 5°, *Baumena (L) 7% ist pf.... . © + | is Corp 600 
48 46% + % 200 4% *Bellanca Aircraft .......... 3% 3% 3%+ % 1,400 116% 1s jae Corp ist pf (7) 4 500 
8 % Th + 7,900 | 148 144, Bell Telephone of Can (6)....148 146 148 215 107% Do pr pf @ ) 200 
34% 27% + 2 13,100 . E ee Hedges........... x x sf p4 if a8 1% 12 12 Celbateta : = 
+ 7a. Teedtics Co a ise) pe. 300, 1s a 200 is 13 *Bickford’s, Inc (i)..... 1... 18% 15% 17% + 4,300 | 102 - i : "ios peMreets: 101% 100% 101% + 1 20 
H it Am & For ee 4% 4% 4 — 1,300 | 3712 35% Do pf (2%) Saeadnenolia oh 36) 37% + 1% =, 225 17% 15 Cen HG & Evie (80c) .... 16% 16 ae 1,200 
(0c)... ¢ & DSecebceesee , . ne cedese y 
2h io him Beek 8 ee (eS a Baa yhoo | Bek HG apinaw Bek ooo oo Se Se ee 
age 5B  yleconeneenanet 114° 111% 111% — % ‘450 4% 3% ° Corporation... . . “ aa See 3% 1% Cen & Sw Util ............5 + % 6,700 
7. “ane Me aoe ie 2,800 53 *Do ev pf (3)..... iy REP 49° 48% 49 + 700 3 Cen States Elec ............ 3% 3% 3% .. 35,300 
3 sui . & + steeepeaene a tt ne. *Blumenthal (8) .......-...- 23% 214 22 +1 * 3 ¢ @-s. 2 eee, + 8% 2,400 
Ms Sout oe 5 See 41 30% 41 +3 125 17" pohack (iH aig ee aioe 8% + 3=0 31% 1 fF ge epgpaoenes: 30° 28) «(3006+ 3 450 
S yh ese nents 28% 38%— % 750 | 1714 13% Borre-Scrymser (*0c)........ 164 16 16 — 250 | 44 ME ca canknroccued 44 42 +3 250 
$a oy Am Laund . yg eebeR x2i% 2314 sat — % 1,20 1 *Botany Cons Mills (d)...... 1 1 + 3,200 30% 19 EES 30 26 30 + % 175 
Ls Fe $+ | ahehanate 21% 21% — % 6,300 *Bourjois, Ine (25c).......... 4 6 +1 4,200 of *Centrifug Pipe (40c) ....... ie er Trigg * 
zai Do ot { a) cs ep paid tr pate — % ‘100 25h Bower Roller Bearing (1).... 24 “a — 1% 13000 32 17% *Charis Corp (1%) ........- 19 18% 18 + % oe 
ie RNS r 7 COR vs % 
= ol O_o he Re 15% 15% 154-1 50 | 14 9) Chapman. Valve |... re ee en $25 
1 % *Am Maracaibo............ - 1% 1 19 = « 14-208 16 ; 3 13 138 + 1.708 1B 117% Che — ae} . 2 jot % 1.300 
18 Am Meter Co .......-..5555 39 ps - 48'000 4 3% 4 4°40 7 Unlef ons a N, 1 t+ 9.100 
4 2% Am Superpower ...........- 3% 3% + i ss 20 amet To%8 5 55 5st 1 715 
j BOK Do Phen ease eeeenennnes 56, 52% 56 + 1, 4,200 ; 058 r oh 10% + | % 253.200 
82 St pt (6)... .ccccccvee 93% a A . = 500 59 pi : 
4 Am Thread pf (25c) ....... 4 4% 4%+ % 1,500 | 24 ~ imag Los 
2% iid Anchor P. Fence (d)........ : me «s 500 | 32% 31 $ 800 8 5% 
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Range 1936. Net Range 1936. Net Range 1936. Net 
High. Low. Hig: . Low. Last. Ch’ge. Sales High. Low. High. Low. Last. Ch’ge. Sales. High. Low. High. Low. Last. Ch’ge. Sales 
4 (42 . 52% 50 50 3 180 | 73% 62% Humble Oil (1) ............. y 69 —1 6,700 72 75 No In P 8 6% pf (3)........78 78 78 +3 30 
3544 45 Cit Sv P&L $6 pt ........ 54 —- % 50 24 *Huyler’s of Del ..... 2 1%— % 1,300 | 107%103 Nor N ¥ Ut plait 107% 106% 107% + % 200 
57% 42% ° A efopepteeeeeee 57% 57% 57% + 4% 50 40% 35 Do 7% pf stp (4) .... 36 —3 1,000 944 7 Nor Pipe Line (50c)......... 9% — % 900 
18 11 City Auto Stam (60c) ...... 17% 1 te % 11,300 9% 6 Hydro Elec See ............ 8% — 500 2914 21% North Sta Pow, A........... 2914 21%, 28% + 1% 4,500 
1 % C Neon L, Inc ........ 1 1 1% + 17,600 7 2%, Hiverade Food Prod 5% + 4,600 18% 1 *No’west Engineer .......... 16% 16% 16% ig 700 
32 49 Cleve. EI lum Py: eancsase " = ” 9 20 | 40 35 “Hysgrade Sylvan aie eest 37% — 14 (425 4614 35% *Novadel Agene (2)......... 464% 41 4614 + 41% 7,500 
WP ccccececcee 
34 314 Clinehfield Coal Cor . 3 3 3% + 1% 25 | 53% 364 ILL P & L $6 pf ...... 51% + 1% 2,150 30 OHIO BRASS, B (1)......... 37% 31 32%4+1% 150 
2% Club Aluminum Ut 3% 2% 2m — % 4,100 MEE ccheckeeaccacend 52 3 100 101% Ohio Edison pf (6)........... 10654 106% 106% + 1° 225 
8 7% *Cohn & RMR éccaaved 7% 8 2% 200 24% 20° Im 0, Ltd, cou (+50c) 2 + % 14,000 | 10814 104% Ohio Oil cum pf (6)........ 10814 107% 108% + 700 
3 1% *Colon Ol (d) ........ 2% 2, 2%— % 19,600 | 24 Do ‘reg (t50c) .......--.-- 23% — 600 | 11212110 Ohio Power pf (6)........... o 11 - $ 70 
73. 51% Colt’s Pat F Ar (1%) 72% 68% 69 + % 3,200 14% 13% Imp Tob, Can (+35c) 4 6 - 500 1514 13% *Oll Stks, Ltd (+40c)......... 15% 154 154+ % 100 
ar 93 Colum G&E cv pf (5) 11 104 109% + 4% ~=«1,059 9 5% I ( PD wcces 8% — 2,200 11 Outboard Motor, A.......... 1444 13 14 P 900 
Pp be = eX FS yee conneee. é é z an Se : me a m Ou, . énueesesee : 900 a eer poetey. ace a 2% — % 1,500 
ia Pic ay ed caaael 4 ‘ ndus Finance vtec ........ + 400 gi * Sec (a25c)........ 332 i 
112, 97" sComwith Edleon (4) -...:.:107, 104, 107, + 2 3,500 oe I" Do 7% PE wees lo: 158 * g 50 ee Se ee... = Ss @* ” 
fy Comw & TH éicccoce lay * 44,500 ns Co 0 N Am (2) 83 4 800 = ida 1 53 i% — 
25144 13 Comty P & L lst pf ........ 248 22% 24% + ik 2150 | 34 32 Int Cig Mch (71.80) ........ ee +4 Gia Bist pt (is). : sit 31% au * et 
1% 1% *Comty Water Sve ....... 1% 141% % 2,100 3% 1% Intl Hold & Inv Co ....... S —} 1,100 = 28; "Do 7 (1.37%).......+...... 28% 2 2%+ % (200 
1% 1% *Como Mines 1% 1% 1% % 11,600 14% 9 ~4 Hyd E S bf | se eceeeees 114+ % 3,400 a ‘ac Lighting pf (6).......... 107 106% 106% — % 150 
10 } 114% *Compo 8 ™ vte (50¢) 14% 13% 14 ¢ T EG A ook 8seesces 6% + 400 _ Pw & Lt pf (7) 83 83 83 + 4% 10 
23 15% *Cons Alreraft ......... 22 224% + 1 15,700 14% 11 “ine Mining “e0e) etsanceade 14% + 4,000 = ny *Pac Tin spec (12). ae oe 47 444% 444% — 3th 800 
84 *Cons G, Balt (3.60) 90 88: oo 6+ 2 FF Bh RCC 5% + 17,100 55) 4 *Pan Am Air (1)....-.-..... 55% 5114 551% + 2% 7,300 
6% 5% Cons Copper ...... 5% 5144 5% % 13,600 39% 33 Int Petrol ep (71%) ...... 3814 — 13,900 3 *Pantepec Oil mires 55% . = = 2 oe 
230° 226 «Cons M & Sm (+24) 230° 230° 230 «+ 4 384, 37% Do rg (tl) ...........00- 37144 — 1 300 6 *Parmt a Ga cc a -£ @& 4 3 "100 
5 4 *Cons Retail BED ccocics 4% 4 4%+ % 400 ™% ‘ *Intl Producis........ 6%— % 45,100 50% 3% Parke Davis ft. 20. SN paaigitehs, 50% 48% 49% +1 3,300 
3% 2% *Cons Royal (20c)......... 3 3% + % 1,400 2 1% inti Se OE scaencas ea $~— @ 400 3 i Paster Rust F BE cc ccen 79% 74° 79% — %% 1/300 
98° 88 Cont G & E pr pf (7)....... 98 96% 96% + % (225 | 14h SNM AN p onbinancankacced 3 —1 800 28 og patel nalts 26% 25% 2614 - % 1'too 
2 % Cont Oil Co (Mex)... 1% 1% 1%— % 800 2 7 DO DB nccccceess 1% .. 17,800 5 * *Pender is ton Beet toe a a” ars 2 en 
9 614 Cont Securities Corp... sm a+ % 500 Do war, new ..... % 3.200 -— . a © ae oe 3 a+ Oo 3% 
as Me. is” iad tay > '% “soo | 32 200 intet Pw, Del pt 25 — 1% 1.200 3% Pennroad Corp (b20c)..... 5% 54 ~ 2 39,700 
*Do pf, s 44% + at’ , pf . 30 +1 480 | 10912 106% Penn P & L pf (7).......... ec 7 
7% 6% Copper Range 7% 3 4 % 600 | -1% _ % Kron Cap Copper (4). % .. 10,500 | ioe 1088 a ae eee a e-2 e 
15, 4% *Cord Cop 6 614 % 4,800 31 26* Iron Fire Mv tc (1) . 29% — % 2,100 *Penn Wat & Pw (4)........ 2 a9i¢ a ? 1,200 
7% 5% *Corroon & Reynolds 6% 7 % 1,300 25% 15 Sirving Air Ch (+60c). 25. + 144 7,500 70% 63% Pepperell Mfg (3) .......... ea 66% ba" "330 
15 . “yg ee rere . 73 #73 73 2 100 1 *Italian Super, A 15% + 4.200 | 43” Sait Pestect Circe (2) 2000! 9 «(aah 38 i = 
6 ly “Couden’ On (Mey (a). € 4% 2% 4 + 1% 74,600 H yA ass ccmanese % + 3 © ~~ peedbeeeeeers — a =e. 2 
¥ e ‘ 12° 16% + 4% 15,600 116% 114% Phila El Co pf (3)... 1144 114% 1108 2” "25 
15) 14 seemetig oi a 14% M 14 1B 3209 | $2 104 dER CP & L pt (5%)....... 80 + 1% 25 * 2k ieee 4% 1144140 —- 23. 
ram Sons. m4 ; 89 76 “UE oxtosle arpa: 89 85 89 +4 - i a a aaa tow A . 
2h 2h Creme Petroieum Gives. 33 ary iy — 1 2.0 | 3 samad e Nesmbare ooo 3 2% 3+ § 5,300] 30 “BB pie Mak, Ine (edc)......... 128 1m 12+ % 1,000 
16 .'9 Crocker Wheeler ie 42 159 - 14:00 3% ones FF eae 38% 32 36 + 4% 3,250 18 7 sPierce Govern naaangnos 1% = 16% ~ 4 z.008 
we Petrol wee 44, 14 *KIMBERLY BREW (d).... 2% 2% 24— % 1 ; 7 ea 
of 18° Cee SE Fetes... .---- 38 3 2% 4 21,200 5g 26 Kirby Petrol (20c).......... 4% O44 rn .& 3300 1. on Pte a LE (a 7 } 3° 16°... Tone 
25 aoa: eet Ss Se ts 4 — Beep 2 600 | 38 tte Bee @ kB iti). es +i Ss 
3% 4% *Croer P ee Ps 109 1844 *Klein (D E) Co (f1)....... 20 + %& 200 12% 7% *Pitts Fo _ eee 10% 12% 4+ 1% 24,700 
o% 4% cCrewn Drug Mm 5 5 % 37 | 11% 8 *Kieinert Co (bi0c)......... 10% 10% 10% — 1 100 on a... nto” "3 
‘uban Tob 1” 8 102% 2% 1,400 ae Os . F, 117. 9814 Pitts Plate SRS 117. 111 116% +6 3,500 
10% 37% *Cuneo Press (11.20). 40 39% 304+ 4} 500 4 -y Sy) Meee Wg 104%, + 4 ag 3% sPleasant V'ly Wine ...... %., 2+ %, 1.000 
104% 98 sKopp G & C pf (6)......... 104% 100% 104% + 4 150 26% 23% Pond Creek Poca (2)........ 26% 25% My + % 1,400 
u R DARBY _uynee, (50e) 10% 10% 10 % 174% 14 *Krueger (G) Brew (1)...... 17 + 2% 4,900 3 2 sreteere . car Pangea takahe ¥ 3 5% — ¥ 8,700 
avenpo os ) - 2 12 12% + 1 . ‘ow! BOP cceccecsae 31 3 — 1% 8 
68 61 Dennison Mfg 7% pf ma” ae 100 | 59% 51 LAKE SHORE M (12)...... 57% ST 5ST%+ % 2,700 | is 11% Power Corp of Can.......... 15% 144 1544+ % 1,825 
Fae og a anne a 2 es ce ae 
ray ( ). os % 9% 10 100 | «3 Se TARCOUES Memity  ..- +e seen ‘ 24 19 ee | Met (a25c).........- 24% 23 244% + 1} 
T Dicto Prod (al5c) 7 ve 1% 2,100 ) 44 Lehigh © & N (30c)..2...... 1 0° —""% 12,900 % a eee . * : $ 19.300 
12% 11° *Disti Liquo aw ee 2 1,100 Leo | Sees 1% 1% 1%- 36,200 16% 16 te eas Re tacsneee 6 146 «16 — & 200 
24 Distillers, Lid "(ass 1-10¢) 25%, 25% 3 100 404% 3844 *Lerner Sto Corp............ 39 38) 3844 — 1 600 *Propper McCallum ......... 1 1 % + 8,700 
34% 28 *Doehler Casting....... 4 33% 34° — % 1,500 9% 7% tLion Ol Refining. -....... 8 + % 1,300 1% | *Prudential Inv ............. 10% 10% 10%+ % 1,100 
5 4% Dominion Sti & Coal, B 57 5 5% 1 1,000 18 Loblaw Gr, Ltd, B (1) x.... 18% 18% 18% + 1% 100 Pub ry rrr 4 27 + 3% 400 
104% 95% Dow Chemical (2)........-.. 10412 963410414 + 8 5,200 | 10 * *Lockheed Air .............. 10% 91, 10 + % 5,700 52 M7 se ance bhananes 50 52 +1% 390 
39 - Driver Harris (1)... ae, 2 34 % 400 134 9% Lone Star G (40c).......... 13 12% 13%+ % 11,400 60 4 *Pub Sve Nor Ill (no par).. 60 60 60 +1% 150 
2 Dubilier Condenser ....... 3 2% iS 700 5 4% Long Island Lgt............ 54 4% Ske+ % 16,600 60 BETD cccccccccese 60 +2 100 
10% 8 8, Duval Texas Suiphur........ 10 9 10% + % 1,400 85 72  - £ i | SESS 83% 824% 83 +1 160 97 Pub S Ok 6% pr li (6)....... 97 97 97 +3 10 
Detroit Paper Pr (25c).... 9 9 oy % 1% Do » 4 a Secscccessece m4 3 4% + & 225 by % Pub Util See pr pf.......... 4% 4% 4% 1% 100 
Loud Pack n (t50c)......... 8% + 5,700 67 Pug Sd P&L $5 pf........... 66 61 66 +3 1,250 
10% 1% EAGLE | PIC HER LEAD..... 10% 9% 10%+ 1, 2,300 3 of *Louisiana La & Ex (40c)... 14 13% 134 + i 17,200 34% 22” Do $6 | ped Were asttes 32 30 31% + 2% 7 
x or ee ter Ae 7 + BY 12,100 55% 345% “Lynch Corp (2)............ % 50 + % 1,900 7, 5% Pyrene Mfg (b20c).......... ™ 5% 74+ 1% 4,100 
% * me pr pf (4%) . 1 "650 9% 7% *MANGEL STORES. ........ 8 . 100 137% 130 QUAKER OATS (14) ...... 136 135 136 +2 190 
a os ~~ =. aad ag 4,000 66 ee dd casing ae 63% 63% 63% — 1% 40 18% 14% Quebec Power (1) .......... 18% 164 16% .. 5,325 
$3% 20% Do pf. A. i 600 | 18 16% Margay it (abe) «ooo so 16% 16% 161-11, 100 
: sEany AY Paes + 2 700 8% m Shovel........ Bi 7% «7 2,500 21% 17 RWY & LT SEC (a25c)..... 21% 19% 21% + 2% 1,100 
4 , (50¢). 900 54 3 Maryland Casualty ......... 4 i Hr 4,500 1 “Rainbow St yy eee 1% 1 1% — 1,600 
15 + 6,000 | 86 62% Masonite Corp (b50c)....... 86 78% 86 8% 2,350 % 6 "Do B ...........seeeeeees % %— % 4,800 
70% 66 + 15% 211,400 4 1% Mass Util Asse VERS: 3 2 2% 2,500 2 ow Ps pe Em, A.....eeseeee 2 1% 1%— % 800 
+ 1 +. ae) +1 600 ™% BEE decdnccasseses 7 6% 7 “4 4,700 28 25 Raymond Con pf ............ a 2 2-1 100 
i Fy te a +1 3,700 5714 *Mayflower y | anaes 60 «(5 60 +2 600 4% : Raytheon Mfg v t c......... 3% 3% 3%— % 100 
eee . 2 1,100 11% 8% *McCord PRE 11 9% 11%+ 1% 7,200 4 ~ i ears 7%, 3% 3%+ % 1,900 
a ute eA Taare 4 1,700 | 70° 59° McWms Dredge (3)......... 697, ae, 750 59% 38 sReed 1 Roll Bit (41)......... 59% 58 58)—t«w 1,200 
4 + 1% 325 88% 79% *Mead Johnson (+3)......... 8 81% 8 + 5 400 8 (Daniel) (50c)...... - 8 8 + & 100 
oo? , 22% 34 *Mem N Gas (b10c)..-..- 8% 6% 7% + 1% 25,500 | 4 2 bee as we eeeeee trees 11% 108 164 — y 1a 
Mercan MN Sécccawecess 26 «623 + 2 Reliab OPEB. - - +++ e eee _ , 
25% 10 + 150 90 2 = ) es REEREE 30” + 30 6% 4% Reybarn Co.................- 5 5 54— % _1,300 
18 + 5 1,050 | 8% *Merch & Mfrs, A .......... 7 6% — 1,600 3 i Reynolds Investing pe eeeeenes 3 — 17,100 
a7 * 3” pro o™ 3 “Merritt, ey OR vides ccs 6% v4 6% + of. 20,200 . cones be On cal oe (a 3 9% 8% - : ‘ = 
‘ _) * arr 55 48 55 ie 0 A 2 ( 2 —_ ’ 
57 3 (150 § sty Mesmbl irom 2020000000000 %  % +3 os00 | 5 i Bi a 5 64% 4%— % 1,000 
65. — ae a g *Mexico-Ohio Ol) ........... — <<” £4 4 1,200 43% jRoosevelt Field, “ine. 44 3% 4 + % 2,800 
20 ; Z --% 314 in *Mich Gas & Oil Corp....... 3 3 3 Me 800 10% u ere 1044 10%+ % 22,300 
3 t & 49'200 1% at ae WT Wc cccecics iS 1 4 + Y% 4,000 1 4 Bo > o. oF > ee 19 18 18% + % 2,400 
| é4.t & @ ° ewer ; — 400 | 1 _ ij Bossia Intl Corp............ ‘J _— ’ 
1% vy 2,200 6 3. Midl Be Pet “ty Reraws 5% 4% 4% + 2 1 4 2oiy Royale GM (R6).......060. 36% 364 36% +14 15 
21 9 19 19 é et *2 bor Weer Ota ia). = *: ; i 8” oResccke Fatth Av (id... 1% 18% 14! 200 
23% 3 8 Midi Weet’ Util (d)..22 20222. % .. 144,300 i V (1)... +++ .* 4 
girs inemnagiealia ee 2S Oe eer ae re ee ee ee oe Bg Le 
: , o pf, A, cod (d)...... 3 3% + 1000 | S84 3% *Rustless I & S............. A 4— { 
10% 13 *FAIRCHILD AVIATION 9% 9 % 6,300 13” 10% *Mid Roy conv pt (32): arias 1% 12 12 —1 300 , 
Falarde Sacer (6 49 152 +3 250 | 21% 19 Midland Stl Prod (a50c)..... om 2m 2 + 1, 2,000 | SS. 3 SOUEEE CAR ESL (6)... 5% FF  C- HH 
ee 13 13% "Fanny Fi rewing 6 % 1,100 | 50% 44% Midvale nan... 501, 50% 50%, + 1% 25 ts ‘St Anthony Gold........... 8 f -- 21,600 
3¢ ny Far ¢ (0c). 16% 15% 1614+ % 1,300 | 27 22 Minn Min eM (#700)... 2... 14 + 1% 425 5% 3% St Regis Paper............-. 5% 4% 4%— % 20,500 
rn ee. sFanstee! Metal 5. 15. 15 g 17% 15% *Mock Jud Voeh (1).....---. 17% 16% 17 — % 800 | 73 “a D Esenensnncescesecees 6. & “ 420 
20” Fiat rete thot Peeeeren, 37% 34% 35% + 14 4,500 | 93 81 Moh H P Ist pf (4)......... 93° 89% 92 + 2 650 2 Salt Creek Cons... -....... 1% 1% 1%— 5,400 
® 1 oa 7  coneeaielaoiigs = © +i we | (Desh Oe ..:.............. 66 65. 66 + 3% 250 10 oa  e-....-- 9% 8% 8%— 2,200 
: es 3Eidello Brew, Ine... .....-.- 14 1 11% .. 16,700 | 13% 10 *Molybdenum Comp ndaoeiae 13% 10% 11%— 1% 41,500 a ip soca peseeatssederesess 4% = 2,000 
af 112% Fire Nat's iat pf (7) 4 % %+ % 4,900 | 152.142 Mont Ward, A (7).......... 15044 14844 150% + 2 490 | 34% 28% *Sehiff (The) Co (2)........ ie 28% 34% 4,100 
wat S ‘Ist pf (7). 115 11245 115 24% 60 33% 31% Mont, LH ®& Pp ‘aig Sarees 33 33% 33% + < 100 a” 3 — = a (d)........ suit A ae = 
aeladases<axes 8 18,000 | 28 re Corp, Ltd (1)......... 35. 35 + 5 100 oy Tg RR 39% + 4 
79 o. Tbe, Pt rere 70 68% 68%— % 175 Ys % Mount & Gulf feted 2.52. a. , 6,900 ties Corp gen.......... o% 5% + 3,000 
Flintkote Co, A (1)...-.. 47 40 «47 6% 7,600 | 8 a: hen a... 4 1! ™!% |. 4,200 46% 44 *Seeman Bros ('2i4)......... 46 44% 44%— 14 | 200 
$0. 33) Fla Pw @ Lt pf... 60 58 58 2 150 | 162 149% Murphy Go (3) teen ..160 160° 160—. 100 3% 1% Segal Lock & Hardware..... 3% 3% 3% + % 28,400 
6% ord M, Can (b50e). 2.22.2) 26% 24% 25% % 5,900 | 50 a dieremabei "59% 56 59%+ 4% 800 4% 2. Seiberling Rubber........... am ce 2 + Se 
"4 * —, ae 2% 204 24- % 125 | 3 26% *Mueller Brass (852)... 34% 29 «34 + 43d 12,800 > See ee 2 Mt ‘ mm. 
8% 8% Ford, Ltd (b17 7- 10c).. ta ae 8% 84 8&1 7 2.200 2y, 1% NAT BAKING 89 78 *Do all ctfs (3%)... assamktates 89 87 gaie “ 
. , eRe 2 y nine 2+ 2% 1,550 
17" 16" *Froed G & M cv pf (1.20).. 16% 16% 16% — ( "Soo | 2% 18 *Nat Bellas Hess... 3st a mt i 2i40 | 88 81,  *Do prior (3%). 62... so, 86 80 + 2% 850 
43° 43%) Nat Bond & Sh : 4 , 15% Sentry Safety Control...... -— ms Mm .. 4,700 
4% . 2% GENERAL A nd & ‘Corp 3 48 2% 1,600 ¥y Ra 
2 ERAL ALLOYS - 3% 3%— % 6,800 | 31 241 *Nat Container (2) ....... ‘231 29 % "700 | 12% Ty <Setom Leather. ............. : 2,100 
3 Gen » Ltd, reg (bSTi4e). 20% 20° 20+ % ‘500 | 23 19% Nat Fuel Gas (1)............. 22% "20 02 5 % 8,500 5% t% -Gnatincs Den Min. . vee 2,000 
18% 12% Gen Flseproet (ide)... 1” 10H 1 +15 9,400}. 4% 2, *Ne Haventone. 2200-2. 34° 3% 3.” 4-200 = eee > 2 5 = 
2 Gen Invest Corp.........)... 2) 1% 1% 8,400 | on fae recesses Die DM BB oy, 3300 | 130°” 118% Sherwin-Williams 3,200 
es 400 | 2% 13, Nat Leather .......... wales 1,7 ’ 
“ a Gen invest  eeteersetee es a ae 1,800 85 77% Nat Pow & Lt pf (6)........ 85 84 saig + 4 800 20% 18 1 ag wy hy Can 7% 
85 73° Gen Out Adv pf 80° 76° 76° — i 125 | 83 *Nat Rubber Mach ........ — mm .. woo | MS Meee SO... 30 
1 Gen Pub Sv pf. - 80 80 80 100 { Nat Service Co ............. 4 S ‘" 30500 % oe 
1 1 . =, See 2 2 2+ % 800 2 A A ae y 24+ % 1,200 28% 19% Smith-Co 
1 12% Gen ID «ons eenanse< 17% 15% 17% + 2 18,500 | 17% 16 Nat Steel 17” 16% 16%5 — 50 2% 1% *Sonetone by at 
io conv pf (3)........ 48% 485% 485% | 100 | 25% 23 Nat Sugar (N J) (2) ..... 25% ¢ 1,400 — 
76% Gen Tire & Rubber a1 78 80% — 1 1.178 | 15% 10% Nat Tran ee 15% 14% 14% 2'700 oS £% So Bus Gals & Fine (b30e 
102, 97 Do pl. A (Bo... oe. 99% 99% 99144 10 2 *Nat Union Radio....... 2 iQ 16% + P 10,900 | 33% 32 ay ay aw 
OY 86% Ges Pow pf (6) 9012 881g 8915 250 3% *Nebel (Oscar) ............. 2 1% 14-1 300 | 280 30%) 84 Ce ee ak) Ya) 
oe | Weert (A O)........... :. 8% 7% 8%4+ 1 2,400 5% 444 *Nehi Corp ...............-- 5% 5% 5% .. 600 are 3" a. Ook abba 
Glen Alden Coal (1)......... 17% 17% 17% % 6,000 | 113 110% Neisner Bros pf (7).......... 113° 112-113 - 200 ba 
3% 2% *Globe Underwr .......... 3% «2% = 19 2th *Nel : T%, 4% Sou Pipe Line (30c) 
Py _ 2% 4 2,200 elson (Herman) .........- 18 16 1614 1% 8 1,100 Sou Union 
% G haux 144 13° 13. — 144 2,600 16 11% *Neptune Met 16 13% 15 + 1% 4,300 8% *Sou Royalty (20c). 
J “ornam DEE ccdakciiwks a at as = 42,100 4 24 3% 3 3 + 3 1.000 56 54 So W Pean P 
i Saeeiee - 2,200 . 
ee oe 2544 25 2% + % | o@ 8 9% of a4 .. 100 | aol a0” Same ce a ad) 
21 7 ouss Mix vte ext (1). 18 17% 17% — % 1,200 81% 69 81 80 81% + 1% 800 40 ° B bicisd Reasiiemanctaiglgiadec 
14% 10 *Grand R Var (50c)..... | 14% 11% 13% 4+ 2° 14,300 6% 1 6 6 — 14,300 1 % Standard irewing "|... 
32! Gray Tel P 8S (b2). ins aes ee 28% 29% + 1% 2,500 96% 74 9444 92 9444+ 3 41° 23” Stand Cap & 8 (240).....|: 
130% 125 Gt A&P T n-v (16)...... x127. 125 126 — % 130 3831 4% 35+ % 20/| } Seand Cop & 8 (2.40)....... 
128 124 Be OD WO GUD wc cc ccccccces 25 124 125 + & 125 48 36 48 +4 cif siaed On, Ky 0.0 
= * } If Paper (1) ....... i. ag 3 + 1% 1,000 | 110 105 110 1084110 + 2 30 ie node on he. 
reenfield Tap & Die ....... + 7,600 >. oa 2 SStand Oil, Neb............ 
. SGrve St Pr vt © (a) 2... ca, 3 + 6,500 | 20% 1 10 18 a th Boe | 103 ae wen" 
docvesese + 2,000 1 118) had 275 erereccres 
st 72" Gul Olof Pee... 84% soy so— 4” 6.900 ry (22 N ¥ Transit (30c) 7 oh *. % ol % 3, “eet oY * 
OE Dlsenncncunsen 7 + 18 | Syne seladenile 
7 5% HALL LAMP (b20c) ....... 7 7 ™% — 4,600 8% Niag Hud Pw........... coos SO 2B + , 14,200 *. = ogtand Pai a ; eS oo 
2 1 ee F oad BD ccccccsce i : + ee 2 +4 ave — ean eedeetesdautad RK 1 1 1 i *Starrett Corp (d)........... 
ec peseccoses - \ de ethane ors: sank edecrert 2 a 100 / . “+2 SE Sal Ea 
14% 10% *Hazeltine Corp (11) ....... 14% 14 «14% + 2,100 Ning Shs. “Ma), B baceecwtnen 11% 11° 11% + 3,700 a” @ te git C9 ot. ~ & 70S 
1 115% *Hecla Miming (a20c) ..... 1 17 15% + 2,600 4 Niles-Bem-Pond ............ 37% 3814 + 2,200 5 Bros Stores....__ 
F 3 Hodes CF +. evsqeeees a a a + 2.708 | F a chcaacnsa a6 bb 2 ~ 5.400 °y Stere *Sterl x & Ine (bl5c)......: 
1p (t1)..... eoes 514— % 300 | &y% ® “Noma El Corp.............. _ — 2600 | 25% 18 Stetson (J B).............. 
im 33 Hohinger 14 nae 16 15% 16° + 4,000 ‘ein b oP.............. 227% #8 2. ta Motor Gare. 02.0222: 
10 CaS yy aah 10 #7 ox + 2% 1,700 49 ON rk cans dens caved 48 47 4714 + 900 19% 15 BEE -sxvvesecocs 
35 (1.60) ..... 32 30% 30% — 1 550 ‘ ‘Nor Am Util Sec............ 5 4% 4% + 600 6 sun h Investing LEER OAM 
at 105, Do pt Eathepacens cases 1 ¢ 108 1000 +1 20 ot “Nor Cent Texas (b10c)...... ™% ™% %— 200 62% 48 At =a hp bade 
22% *Hud es BAD wcccccece 27% 26% 27% + 4% 8.200 *Nor Euro Ol! Corp......... vr a 10,300 43 quar "— geectighalabatttaba ates tag 
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Transactions on the New York Curb Exchange—Continued 





Range 1976. 

High. Low. 

24 a qimnattns 2 {> 
Finch 


Ege oF ¥en FgaRerr dhe “Bas 
= ® 


SSwiss 
ty Swiss Oil Cp (20c). 


‘Am El pf. 


*Tastyeast, Inc, A, Del 
17% Technicolor, Luc 
4% *Teck Hu (40c 
70 = 
Prod 
a Thee *Tex G Prod 


1st pf ti conaus 79 





















& 
awe 


6 *Texon Oil & 
57 *Thermoid Co 
ait Teka iiprate OS 
y' 
03 T Edison pf 
Bel: t 
Tg Mir . 
*Tr-Lax D P 8 (20c 
1% *Tri-Cont Corp war 
Chaill Corp 
ae hh *gepront sence sceees = 
14 *Do pf new (800). ccceoees 15% 14% 15% 
3 UNEXCELLED a sadsece 4 3 4 
26% *Ui 44 2 til 2 td 
il 
1 1 U 1 
1 
1 4" United a 
81 90 
1 1 
= 
9 ie 7 
12 U 25c).. 11 
5% U : 6% 
+t 1% *United Profit Sharing....... 14 1% 
90° +83 United Shoe Mach ({2%4).... 8 89% 
40 WO BE CBB). cccccccccccce 39 39 39 
1% U 8 Dairy, Mid cosisaemesees 1% 2 
1 BD TD acccicdecccccsseccese 1 1 1% 
EE disndsscéecons t % 
Be GE neddocnccvccccccecs 
1% 1%°U RES 1% 1% ni 
208 V S Foil. B (60c)........... 21 «21 
a a bd ees senda at ,, Rm 
ey. bn pi wv w (f1)...... 
1%*U 8 eters ane chain % 2 2% 
U 8 Play Card (f1)......... 34 34 Ke) 
4% U & Radiator................ 6% 7 
41 30: Perr ree 39 37 37 
1 United a. ee 1 1 1 
3 3 United Verde Ext (a25c) 3 
s 2 ——" Wall Paper......... : : £% 
1 BED cccccccccsess 
x” } aed Prod (1.60)............ ist 30}, st 
2% kaa Re 1% 1% 1 
¢ “3 Utes Pwd & Lt pf (12.33%). y | 51% | 
101 95 Utes G & E pf (7) ‘101 100 101 
mm 7% Ind . 1 1% 
5 .. 
1 
18 
Fi 4 Eq 45% 
83 79% Do pf (3%) 81 
3 1% *VENEZUELA PETROL.. 2% 2% 2% 
2 19” Vort Bite Oo (2)... .ccccccce 126 260«(26 
8 WACO AIRCRAFT . g 8 9 
‘ahi Co .....- e 
1% *Waitt & Bond, , 
1% *Walker Mining - 2 2 
27 #19 *Wayne Pump ...... = 24 
i West Air (new) . 9 8% 8Y 
West Auto Sup, A (3). 4 41% +4 
1 104% West pf Deccccccces 105% 105 105 
West T&Svte (1)...... 23 22% 23 
162%, 101% *Westvaco Chio pf (7).....-. 10% 101 —_ 
4 sw Va Coal & Coke....-.... 5% 8 54 
2y 11 wilt OU-O Mat (b50c) - 4 11% 12 
3 10 Do Pf. Cafeteria ......... as a 7 
ri 31” Wilson-Jones | (2' Ce aE 37 Et4 37% 
80 80 Wise P & L pf yg oceee 80 80 80 
is 3% yoiverine Port Cem........- 2% is ‘ 
3 «(62 
9 ™ 
4 








DOMESTIC BONDS. 
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a RSA 


— 
_O 


s 
4 
% 
% 
1 
1% 
1% 
2 
44% 
15 Ai 5s, Bs Bs +1 
88% 78 AssoT & T » A, '55.....- 88 ee 
ae 964% Atlas Plywd 4%s, °43....... 100%, 98% 100% + 1% 
-+ 99 93 93% — 1% 
Ht la 2 
116 115% 115%— % 
1°%119 1:9 — 








ye 103% 
115 


108” 108 


103% 102% 
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+1 
+ 
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Cen Pow 5s, D, 1957 
s 62% Cen Sta Ei 5s, 1£48 


92 93% + 1 
= 72% + 








Do 5s, 1954, xw 75 ee 
3 Cen Sta P & L 5s, 753 7 _ 
oot 1 Dis El 4%s, A, ''70 105% + 
110%, 109% Chi Jun R & U' Stk 5s, ‘40. .110% 11016 110% + 
103. 102 Chi Preu Tool 5%s, ‘42 02% 102% + 
34% 86% Cina Bt ley Sixs, ‘he a arte 
in St Ry 5%s, A, 52 + 
stig 93 Do 6s, B, 5 eee 97% 97% + 
80% Cities Service 5s, 1950 7916 79% + 
719% 6914 Do 5s, 1966......... 19% 78% 79% + 
101 97% Cities Sy Gas 54s 10 1 + 
104% 103% Cities S G P L 6s, "43 104% 103% 103% — 
16% Cities Sy P & L 5%, ‘49... 7 4 
16% 65% Do Scene 16 74 +4 
112% 111° *Comwith Ed 5s, A, ’53..... 112%, 11244 112%. 
11344 111% *Do = epee 112% 11241124. 
112% 11 *Do 4%, C, 1956.22.20... 112. 111112 + 
112% 11042 *Do 4138, D, 1957.......2: 112% 111% 112% + 1 
107% 10534 *Do 4s, F, 1981...........- 106% 10714 + 
106% 103% *Do 3%s, H, 1965.......... 106 10514 105% + 
105 103% *Comwi Bub 5s, A, *48..... 104% 104% 104% — 
76% 63i2 Com’ty B & Lbs, 757.22: 745, 76%4 + 1 
109° 107 , 1956....107 107 107 — 2 
ee =. «2 os. D. 9 tas laden 108 ue. 1 “. 
— v Te BM, Wiscoccns z + 
122° 120° *Con Gas, Balt, 414s, 1954...121. 121 121 .. 
110 108 *Cen Gas, El L & P of Balt 
112 111% - % 
93 +1 
48 29 +1 
107% 10 cnt 
92 + 
104 103 _ 
103% 102% Cruei — 
107 10544 Cumb C, P & iL ‘4%s, 1956. . -- 
110 1 + 
107% 1 ae 
10544 103 +1 
109 107 ‘ 
103 + 
107 105) + 
+ 





2 1 
7103” 103” 103 


103% 101% Dinie Gulf G "eKs, A, 1937.. 
8542 74 aERO PW & L 5s, 2030 


104% 10: an 
107 105% 64s, ere 107 107 +1 
108% 10€4 Do 6%s, A, 1913, ww...... 107 1 —1 
102 Empire Dis El 5s, 19°2...... 101 100 1 _ 

92 80% Empire 0 & BR 54s, 1942..... ee 
106% 10.4% Erie Light 5s, 1967.......... 105% 105% 1 —- &% 
104 103 FAIRB’KS-M 5s, 1942 ‘a a 

5% 2 Sug $ 

89 75% Fed Water Sv 8, 1 - =1 

= bs wt Firestone Cot M 5s, 1948 1105 1044 10S% 





Firestone 
1 100 Fila Pw A, i tat 
98 92% Fla Pw & ” 5s, 1994 + 
st oo 5 EL& ¢ 5s,A,44,xw,stp 93 95% + 2 
95 1 94% 94 94% + 
ote Ga. ipa pat wndevebadh dee 89 86 874+ 1 





82 DO Gi, B, WEL... 2. cccccee 
101 97% Gen Bronze €s, 1940......... 101% 100% + 1 
101 99 Gen Pub Sv 5s, 1953......... 101% 100% 101 ee 
79 Gen 3 . 89 yw %& 
55 30 Gen ’ » 62, A, 1948... 55 48 55 +5 
26% 22% Gen Vend 6s, 1937, c o d. 26% 23% — 3 
94 Gen Wat Wks, G&E 58,A,'43 94 91 93 + 2 
99% Georgia Pwr 58, 1967........ 98% 98 98% + 
93 81% Ga Pow & Lt 5s, 1978....... 91 91 — 
90% 8814 Glen Ald Coal 4s, 1965....... 88% 90% + 1 
112 «(81% *Gobel (A) . A, 1935...1§112 | 110 (+ 
100% 90 Grand Trunk 4s, 19°0..... 100% 99 99 
108 1 Gt Nor Pw fs, 1950, stp..... 1 108 
106% = Gt W Pw Cal 5s, 1946....... 107% 107% 107% — 
ona Inv 5s, A, 1 3 0 73 + 24 
Grelf Oil of Pa 5s, 1947...... 107% 1 1088 +1 
ioe 105 Gulf St Util 5s, A, 1 05% 1 + 
107% 105% HACK WAT 5s, A, 1977..... 06 106 
91 Print 6s, A. 1947, stp % 88% 88% — g 
104% 104% Hood Rubber oe -104% 104% 104%... 
107 103% Houst Gulf G és, A, 1943 :::107" 107. 107. + 1% 
t Do > q ° . 100 100%... 
107% 1 Houst L & P 5s,A, 1953 | 107 107 se 
105 bw = ie. z” Ly evece -105 104% 105 $e 
106% 1 0 4 ae 106% 1 105% — 1 
564 *Hyer Fa Pr 65s, A, 1949.... 7 76 + 
58 ‘Do 6s, B, 1949........... 10% 76% 14 + 
108 107% Hyd P Niag F 5s, 1951...... 108 108 108 ° 











108%, 108%, 108% — 
one Ont, 5a — 166 
94% 93% 94% + 1 

105 105 1044105 + &% 
193 102% 101% 102 ioe 
297, 997, 999) 99% + 1 

102 ae 109% 101% + 
a's =. 102° 10314 + 

93% + 
101 99 9 —1 
:1106% 106% 1 + 
it 1 il 11 + 
7 + 

73 63 70 72%+ 1 
es 91 

196 -106 105%106 + 
17 +17 11% 16 +65 
55 55 54 55 +1 
58 55 54 54-2 
109 109 107%109 +1 
102 *Int 101% 101 101 — 

1 1 102% 1 102% — 
rs, P1y% Ini 85 86% + 1 
7 bs 78 76 + a 
87% 7 
“m™ a ° 1m Eo ae int 
106% = —- La&P 5s, A, 1957. oe 108 

Do 5s, B, " RSsaiepeaipnie 
Oey, 108 Towa P & L 4 A, y.. Toed io 106 
104% 101% Iowa Pub dud ” 58, 1957... .104% 104 
53% JACKSONV’LE GS 5s,'42, stp 60 59% + a 

105% 103% Jersey C P 2 L 5s, B, 47. 105% 108 105 
106 103% Do 4%s, C, 1961.......™” “08 105 105% + % 
107 105% Jones & L 5s, 1939 .......... 

117% 115% KANS G & E 6s, A, 2082 ° 1174% +1 

Kansas Power 5s, 1947 “ton + 
10: Ka sas P & L 6s, x 1955. ..1 1 1 = 
104% Ke-tucky Ut , D, 1948...106 10" 106 oe 

oe Sis, F, 1955.......... 101% 100% 100% — 1 
oy 92 Do 5s, i. eet 9 69% 9644+ % 
97' 93) Do 5s, or 95 + &% 
10’ 103 Kimberly t Ik 5s, A, 1943.....104%4 104% 104 ° 
104% 103) meg G & Coke 5s, 1947... .103% 103 03 
106 105 EPO GA, BEG cccccccsccsone 10 105 
991% LACLEDE GAS » ee -§ 99% + + % 
110) «10 Lehigh Power Sec 2026. 104° 105 bos 
104 1°2% Lexington Util 5s, 193 eoseee P 


104% 103% Lib, MeN & L 5s, 1942...... 104i 
106% 10 Lon: Island Tight s, 1945. 
10 14 103 Pw @ It fs, 19.7.......: 
107% 107 Loulsvitie OG & i 4 , 61. lor ior 

73% MANITOBA P 5i%s, 1951..... 
my 92 Yay 5. 


Mon ao’ s Sa . 
105% bd Do 5s. ° ‘we ai ios +. v 
99%, 94 it, MeCord’ Rad 6s, ioaa 222222222 bat 






Net Sales in 
High. Low. Last.Chge. $1,000. 


Bae sBawea Baro 
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Sa 


BAB.HBSSRASESEENSRS Besettuc aSfann 































Range 1936. Net Sales in 
High. Low High. Low. Last.Chge. $1,000. 
101 Memphis P & L 5s, A, 1948. — 1 + 34 
105 "103% Met Edison y B, 1971...... 105 105% + 12 
4, , F, 1962 _ as 

+ 
+ 47 
+ 488 
_ 31 
— 47 
+ 58 
105 + 3 
ash . - 
9642 92% Miss Pow & Lt 5s, 1957...... 96 + 1% 104 
108% 107% Miss River Pow 5s, 1951 ory 107 + 4 17 
108%, 107% M P & L 5%s, A, 1955...... 07% 107' ior os 1 
ly M Pub Sve 5s, A, 1947... + 34 113 
100 93% Mont U 1944 -§ 99 98 9844 + 26 
107% 108% Moat L, H&P Ss. A, 1981. - = 1 - 223 
1% 6% Mun 8 8S 6%s, 1937, ww..... 10 — 9 
106 104% NARRAG co be, A, 1957. - 205% 104% 104% — 9 
107% 105 i. eer 105 105 105 # 2 
06 Nass & Suff it bs, al 106 1 106 a0 4 
102% 975% Nat P & L 6s, A, 2026...... 102% 101 102% .. 39 
9314 87% Do 5s, B, 2030. RE . aw (lo 120 
23% 18 Nat P 8 5s, 1978, pene + 22% 22 + 264 
110 109 Nebraska Pw 4s, 1981..... 109% 1 1 _ 15 
118% 117% Do 6s, A, 2022.............1184f 118% 118% + 15 
107% 106 Neisner Bro 6s, 1948........ 1 106 6106 11 
954% 86% Nevada-Cal El 'bs, 1956...... me + * 1 130 
111% 109144 New Amster G 5s, 1948...... 111% 11 111 ; 2 10 
ie 72% New Eng G&E 5s, 1947.... 79 191 
79% 73% Do 5s, 1948.... 719 T9% : 2 66 
70% 72% Do 5s, 1950......... 7 79 + 98 
99 85 New Eng Pw Ss, 1948 95% .. 217 
101 Do 5 $eeenes 99 97 97 if 185 
88%, 741, New Ori PS &s,’42, 88% 86 88 + 2 161 
81 68 Do 6s, A, 1949..... -t 81 78% 81 +2 23 
103% 101 NY Cent El 54s, 1950 -102% 102 102% + 19 
10814 107% NY, Penn & O 4i48,°50, ‘stpd.1 1 tostt + 2 
107% 105%, NY P & L 4%s, 1967........1 1 106% + 44 
10314 102% NY St E & G 4%s, 1980..... 103% 1 58 
108% Se OR WER, TOU, on occ ccccsces 1074 10714 11 + % 10 
103%, Do 4s, 2004. 000see0enen pt 1 _ 32 
108 107 Do 6s, AA, 1950........... 108 108 108 as 6 
10014 7, North Am L&P 5s, 1936..... 100 100 100 — \&% 2 
96 ge Sereeppeeee 95% 9 95 .. 2 
64% 530 Nor Coat U 5%s, A, 1948.... 624% 60 61% — 1% 14 
108 107 Nor Ind G & E 6s, 1952..... 107% 107% 1 _ 3 
104% 102% Nor Ind F S 5s, C, 1966..... 10444104 104 Sis. 24 
10414 102 Do 5s, BED. once cccccee 0414 103% 1 + $ 31 
101% 98 Do 4%%s, Ps, BE censnccdes 01% 100% 101% + 53 
105% 105% Nor Oh P & L 5%s, 1951... .105% 105% 105: . 28 
107 lost North a. Pw 4%s, 1961...... 1 106 1 + ¢ 29 
104 TOO TS, BOG, cccccavcccsces 10st 103% + 10 
10s 101 101” Nowest os) és, 1945, stp. 1104 1 ee 36 
594% 51 Northw Pw 6s, A, 1960...... 57 7 4 4 
102% 9844 N W Pub 8 Es, A, 1957...... 102: 53 
105% 103% OGDEN yg 4 
Ss, « 
108% i Ohio Pow 4s, 15 
107% 105 Do 5s, B, 1952 7 
1054 Fr i Pub i A C, 1953.... B 

5s, , 2 
o 7 5s, 1950 1 +1 19 
say ie 104% Okta one es. ie 1 1 10 
AW 5s, A, 93) % 

o3%, Saeeee Falls 6s, 1941. 97% —1 14 
AST CO 5s, '40 4 
PAC CO a % at 
15 
% 23 
3 263 
52 
1 98 
57 
81 
1 10 
ee 1 
ee 14 
% 155 
46 
1 344 
oe 2 
“ % 
ee 10 
% 18 
oe 8 
% 10 
83 C bs, '40...... 80 +1 28 
107 106 Potemac 5s "Br cccce 06% 1 - 13 
108 106% Do 4%s, F, 1961........... 08° 107 + 8 
102% 101 Potomac El P 5s, '36........ 101% 101% 101% — 2 
1 Potrero Sug 7s, ‘47, stp...... eo 11 
95 Pow © Can 44s, B, 1950 9 6 + R6 
1 97% Pow Sec Corp 66, ‘49 + 16 
132% Pab SN Jd 6s, ctfs : a 22 
111% 10 *Pa on Ne Ill 5s -1ll + 16 
7 1 ad 5s, 1966 ° ° _ 2 
104% 101% *Do sie 'D, 1978. 5 =~ 1 
103% 102 *Do 44s, E, 1980 a -- 21 
14, 19% *Do 44s. F, 1981 . 103 _ 13 
105% 103% *Do 41s, I, 1960 105: + 28 
105 104% Pub Sv Ukia 5s, C, ‘61 104 ~- 8 
1M44% 102 Li 2 Sree 102% 102 = 12 
103%, 101 *Pub Sv 5 ool + 17 
964% 86% Pug S P & L Shs, 7 tye +1 213 
93%, 83 BO Ge, C, WOGB. «cccccccccee 92 91 91% + 53 
88% 78 Do 4%s, D, 1950........... 88%, 87% + %& 82 
1064 105 QUEBEC P 5e, A, 1968...... 106% 106% 106% + \% 3 
104% 103 Queens G & E 5%s, A, 1952..104 1084104... 22 
104 100 *REL MAN 5s. 1954, WwW w...102% 101% 102% + 1 7 
94 74 Rech C Pw ee 1% 37 
112 111% Rech Ry & L To ae - 111 preg ee 3 
*SAFE H W 4%%s, 1979...... 10 15 
Bir aett 144% St L G & C es, bet Hae ‘37 -_ 17 
10414 101% San Ant P S 5s, B, 1958..... 23 
125 124 San Joaqrin > © Ra a — 2 
18 Schulte BR E 6s, —1 8 
104 102% Scripps (E W) ola. 3943. its 103 163 11 
72% Seattle Lt Co 5s, 1949...... oa - 1 
108 106% Servel, Inc, 5s, ious. +1 1 
102 985% *Snd Inti See 5s, 1948 + 21 
104% oad — p4 & P 4s, A, 1 ee 60 
104 B, 1968 BT 103% + 7 
103% 100: Be icy D, 1970 Al = 5 
Sheridan Wye 6s, 1947 +1 1 
100%, 9714 Seu Car Pw 5s + 19 
104% 1011, S Ea P + 175 
103% 101 *Seua Cail Edis 3%s, 1960. + %& 150 
10314 100% *Do 3%s, B, + 37 
*Do 3% ia 5 
107% 1 *Do 4 6 
107 106% Sou Cal ‘Gas 4s, 1961. 9 
1 103 Sou Coun G of Cal 4 4 
108 107% Sou Ind G & E 5% ibsr 22 
80 5 Ind Ry Co 4s, 1951 154 
104 101 Sou Nat Gas Gs, 1944....... oe 50 
NRL Som S went As Ti fs, A, 1961. 7 + 37 
021% S’west L & P 5s, A, 1957... .101 re, 101% — 24 
9814 22% S’west os Gas ~ ee cecce 9844 97 _ 16 
98 91 S’west P L, 6s, cece + 14 
10514 19114 S*vest Pr b S 6s. A" 1945... 308 104% 105% + 6 
104% 102% Staley Mfg Ga, 1942 2.0020. 102% — PF 9 
d4% 6+428.an G & E 6s, ‘35, cv ...t§ RY Ts  83%+ 36 
8 69 Do AY 35, ev cod....... tT 75% 80 +4 50 
83%, 69 Do BEE cccccccccecs t$ 83% 78 83% + 5% 93 
, 6&9 Do fis, 1935, cod.......... tT 6 80 +4 34 
Do WHER. cccccedscescens t TT 7 +3 BR 
75 66 Do GB, IBGE ...ccccccccecs tT 73 $+ +2 122 
100 _ Stand Inv 5s, ‘37, x w ...... 1 100 — 50 
102 DO GUS, MOD ccccccccssces 101% 101% 7 + 7 
73% ay Stand & L Gs, 57 ....... + 4%... 238 
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Transactions on the New York Curb Exchange—Continued 

















Range 1936 Net Sales in | Range 1936. Net Salesin | Range 1936. Net Sales in 
High. Low. ry Low. Last.Chge. $1,000. High. Low High. Low. Last.Chge. $1,000. High. ee High. Low. Last.Chge. $1,000. 
50 46% Stand Tel 5 eee 53 59 + 8 % | 108 103% West Penn Tr Se, 1960...... -108 107% 108 ea 18 ~ Be Hanover City 7s, 1998, Bh cwea-e 32% 32% 32% .. 3 
t 10514 Sup Pw Il 4%s, 1968 ....... "106 105% 106 + % 12 94%4 88% West Tex Ut 5s, ‘A, 1907. . 94% 93 93% t % 82 265% 26% Hanover Prov 643s, see. 26% 26% 26% + % 4 
106% 105%4 Do 4s, 1970 .......---++- 105% 105% 105% .. 1 48 33% West News Un 6s, 1944...... 40 + 60 
11014 10814 Syrac Ltg Co 5%s, 1954 . "108% 10844 108% .. 4 106% 10% W Un G & 54s, A 1956. 1108 105% 106 + 13 46% 44 ISARCO HYD 7s, '52.... 46 45 46 29 
gry + 2 14 | 101" 106 Wine Minn La ce. ibaa. tony 1oey 106% > 4 2 od oy i teeee te a 2 4% 41% 25 
L P Oe. cvccne po bs ise 3 n Ss, nee % + juperpw cc _ oa bb 4 - A - 
4 %, ann oP I bees 9 | 105 101% Wise P & L 5s, E, 1956..... 105° 104" 104% + +3 38 : ; 
1 Texas El Sv 5s, "60 ......-. 103 102 02 = aif 82 | 104% 101 PO Be Mi onecewcesas 103 103% — %& 32 | 17 MARANHAO ST 7s, °57...... 16% 16% 16% + % 5 
40 34 Texas Gas Util 6s, '45...... 34% — 11 107%4 105% Wise Pub Sv 6s, A, 1952... 107% 106 10714 + 2 ai Medellin 7s, 1951 ......... 12% 12) 12%+ &% 10 
1 105 Texas P & L 5s, 1956 .....-. 10 105i 1054 54 s Mendoza 7  - ebeawara 74 T4 TT + 2% 1 
1 104 3 & fh ee epeere 1 106% 106% + * 2 | 107% 106% YADKIN RIV P 5s, 1941....107% 107% 107% + % 5 a6 Do my 1951, stpd.......... 66 66 66 — 9 11 
9314 *Ther’d 68, °37, stp, ww...... 9 314 104% *0314 York Rys 5s, 1937........... 10444 104 1044 + 1% 56 
101%, 9814 Tide Water 5s, ~ TD cece 101 100i 100% ~ ys 126 89144 89 NIPPON E P 6%s, ’53....... 89% 89 89 ~— % 7 
107% 10¢%, Toledo Fdison Rs Sina 107% 106 - 106% — %& 24 FOREIGN BONDS 
87%, 76% Tw Cy RT se "A, D2 .... 87% 83% 86% + 3% 416 21% 10% PARANA ST 7s, 1958........ 18% 17% 18 + % 23 
: 26% 26 BADEN 7s, 1951............ 26% 26% — 1 4744 4114 Pied Hy-El 64s, A, 60...... 46 45 45%— % 21 
84% 80 ULEN & CO 6s, '44, 3 stp.. 81% 80 81% — 2% 14 1914 i8 Bogot M B 7s, 1947, PS & O. io 19% 1914 + 8 27 Pomeran El Co 6s, ''53..... 27% 27% 27 ea 2 
107 105% Union El L & B 448, "57. 10614 106% 106%4— % 2 61g 55% Buenos A 7s, 1952, 'st....... E914 5914 — 34 zie 31 Prussian El 6s, 1954 ...... 31% 31% 31%+ % 4 
il 113% United El N J 4s, "49 ...... 1154 115 115% + 1 4 62ig 57% Do Tys, 1947, st........... & 60' 2 
198 Usted Lape sigs, 1959 - + 105% 104% 105 + % 3s 17% 12% RIO DE JAN 64s, ’59....... 16 15% 154+ % 12 
WD GR, BOUD ccccccccccccces 88 64 83 + 2% 223 11 CAUCA V COL 7s, 1948..... 9% 9g %+ % 11 33 3214 Ruhr Gas 64s, A, "53........ 32% 32% 32% ? 7 
P Steadetecsaas 3 87% 90% + 3% 86 34 32% Ceat B Gmy 6s, A, 1952..... 33 33g 331 és 3 27 +27 Ruhr House 8 ~ a - = oe 2 
Unit L Rys 5 ME secu 88% 89 + % 123 33 3:4 Do és, B, 1951............ 32 24— % 3 2 1% Rensia fee § 24 2% m+ & 27 
111 104 ap = (gpprpprese tity a 111 “s 26 14% 12 Chile Mtg B 6s, 1931....... § 12% 12% 124+ ¢ 2 Pat Do 5%s, isai, “Sy Se 2% 2 24+ % 66 
bet Do @8, A, 1973 ........+:; 86 + 2% 53 2142 18% Col Ag M B 7s, 1946........ 21% 20 20% — o 8 pe ¢ reas $§ 24 2% 24+ % 69 
*U S & Br Int 5s, "48 ...... 100 100% — 1% 12 2114 17 WU EY iccvcccsavacne 2046 20 20%+ % 2 ag i 3 1919, BO Bi sccscs 2% 1% 1%-— % 162 
toa 101 U 8 Rubber 6%s, 1937 ...... 1014 101% 101% .. 5 354 24% Comz & P Bk Sus, 1937 acne 34144 34% 344— % 7 ' 
103 » WVBB ..-- 2 eee ee eee 102% 102% 102% + % 1 98 8814 Cuban Tel 714s, A, 1941..... 98 98 98 +4 3 SANTA FE 7s, 1945......... 58 58 58 a 1 
s to4 De 644s, 1939 i ee ies 1054 105 1054+ % 4 73 70 Cuban Tobacco 5s, 1944 ey Ss @ W@W +8 6 28 31 3% Santiago LE waascenns . 11% 11% 1%+ %& 7 
tee ge aeeeees 106% 106% 106%. - 4 1 | 110 da Falls 5s, A, '55....... 109% 109% 109% 7 
Utah Pw & t. 4s, '44...... bog 954 9% —1 « 98 5% DANISH, MUN 5is, 1955.... 97% 96% 97  ... 23 190% iaoom Pub W 6s, '37........ 32% 32% 32% 5 
100% Do 68, A, 2022 ......+-++++ 100% 99721004 + % 72 6oif Danzig P & W 6 s. 1952.... 71 — 2% 21 52 45  Stinnes (H) 4s, 1946, stp.....47 47 47 1 
93% 92% Denmark Mtg B 5s, 1972.... 92%4 92%, 92 * 3 
} Va Pub Ser 6s, 1946......... 93 So 98 + 1 3 47 41% TERNI SO 6s, A, '53...... 45 444% 441% 1% li 
190 4 Shs, Y. Ry bekectesens ot, so 49 82 75% EURO EL 6%, 1965, xw.... 81% 51% 81% — % 5 
pds nando 96 23-| 439% 36 Euro M & In 7s, C, 1967...+ 36 36 ea 3 48 45% UNITED EL 8 7s, '56, A, xw 46 45% 45% — 1\% 12 
33% 32 Unit Ind > . 1945. 32% 3214 324 .. 5 
27 WALDORF-A 7s, 1954...... 25% 25 os 129 28% GERM CON M 6s, 1947..... 28% 28 10 32% 32 BO GH, BOGE oo occ ccc ccse | 32% 324% 3244+ % 2 
107 106 Ward Baking 6s, 1997 - 3 28t, os Be | Per eaeee ae 28% 2 ne 9 
pf 88 a Gina 14 os, > 7 i. 2 = Gesfuerel 6s, SS, 2 W..... 4 3% MH + 1% ’ *Bonds fully listed on the Curb Exchange; others are dealt in 
107% 106 Wash Wat Pw 5s, 1960... "106% 10 ee 4 431% s1% HAMB’G EL 7s, '35........ § 41% 41% 41% 1% 3 as umlisted issues. *Companies reported in receivership or being 
101% 99 West Penn 5s, 2030 + & 27 324 31% Ham E, U&SR Sue, "38.... BQ 31% 31% 1 reorganized. SNegotiability impaired by maturity 
depreciation of the krone. This would “Crisis Fund, a State institution. 





Danish Bonds Reflect Nationalistic 
Trend Toward “Economic Controls” 


Continued from Page 297 

vested in agricultural greperty increas- 
ing as follows: 
1931/32........ —05% | 1933/34.......... 3.6% 
1932/33........ 2.9% | 1934/35 4. 

The introduction of bacon quotas by 
the British Government in 1933, in keep- 
ing with Walter Elliott’s policy of 
agrarian protectionism, however, has 
brought about a steadily declining export 
market for Danish bacon. A _ trade 
treaty was concluded between Denmark 
and Great Britain on April 24, 1933, to 
run for three years from June 20. For a 


oncilable. With a view to facilitating con- 
version of the Danish Credit Association 
5 and 4% per cent bonds and reducing 
unemployment, the government has pur- 
sued an easy-money policy. As in the 
case of Great Britain, a large portion 
of the additional credit made available 
to industry at low rates of interest has 
been absorbed by the building trade, 
with the result that building activities 
of boom proportions have ensued. The 
rise in domestic prices has created an in- 
creased demand for imported goods. In 
order to prevent currency depreciation, 
and at the same time proceed with its 


automatically provide a check on im- 
ports. As the Danish Government, how- 
ever, feels that the anti-dumping clause 
of the Ottawa agreement would become 
operative against it if it were to de- 
value turther, its hand is more or less 
tied. The alternative would be to lower 
domestic business activities to a level 
more in keeping with the present ex- 
change rate, by a vigorous policy of de- 
flation. This policy, however, is scarcely 
one which appeals to the government, 
as it necessarily involves increased un- 
employment and lower prices. 

In January, 1933, the currency was 
devalued from 18.16 to the pound (the 
old sterling parity) to 22.40 to the 
pound. Since then there has been con- 




















formed largely for the purpose of sup- 
porting the market for, and facilitating 
the convertion of, Credit Association 
agricultural bonds. A recent rise in the 
discount rate, and the reduction of se- 
curity holdings to 94 million kroner on 
Dec. 31, indicate, however, that the Bank 
is now determined to reassert its control 
over the money market. 


British Market Vital 


One favorable development, from the 
bondholders’ point of view, is increased 
imports from Great Britain. The per- 
centages of imports from Great Britain 
for the years 1932, 1933 and 1934 were 
22.3, 22.1 and 30.1 per cent, respectively; 
and for the first six months of 1935, 
36.7 per cent. As Great Britain is Den- 


time the rising prices for bacon more siereessaneseneemasieameeinsaasenmasep iene . ss altiaesiiabaeinniniaaiaitein —_ ‘ ‘ 
than offset the fall in volume of exports, mark’s chief mnarioet for bacon, butter 
but as Table II shows, the steady curtail- Table II. Exports and eggs, Denmark's bargaining position 
i I has be to make itself . . -—-11 Mos.-— with regard to these products should be 

ment in volume has begun to m Bacon: 1930. 1931. 1932. 1933. 1934. 1934. 1935 a tsa 
et. Seem Ht Gt Hi i ie | Seems meres ome 

alue (millon SS Prrrrrvrcre . . x ° « x ‘ sas . 
While achieving results for the year Average price ................ 1.7 1.1 1.0 1.6 2.0 2.0 2.1 rp nso “inane ns _ 
ee : al and heavy industry goods. In 
1932, the import restrictions did not pre- Butter: c 
, Volume (million kg.)......--++.. 168.2 171.1 1575 150.3 1495 138.6 126.9 tai ° 
vent a sharp rise in the excess of imports Value (million kr.).........../14330 ©3731 2950 3042 2769 289.9 271.1 Great Britain purchased 98 per cent of 
for 1933 and 1934. For the calendar AVOTORS PTICE ......060008 v0 2.6 2.2 1.9 2.0 1.9 1.8 2.1 all bacon, 83 per cent of all butter and 
7 Eggs: 
years 1932, 1933 and 1934 the excesses *Voiume (million score).......... 421 48.7 952 535 563 518 54.7 67 per rape ot a eggs, — tin 60 
i bPncseseces ease ‘ ‘ : , j e 4 r cent o anis 7 

of imports were 5, 53 and 120 million Average price .............. * Sie » Tie > Ge: Gs: Se 5 Mi «| a Prcegeatemtion Sapte “— a 
kroner, respectively. Invisible items con- ritis mar et is obvious. It was 
= = = — suggested some time ago that if Den- 


verted the 1932 and 1933 figures into 
surpluses of 83 and 49 million kroner, re- 
spectively, but the year 1934 showed a 
net deficit of 29 million kroner. Normal- 
ly, Denmark shows an unfavorable visi- 
ble balance of trade of 100 to 120 mil- 
lion kroner, which is covered by invisi- 
ble items, chief of which is income from 
the shipping industry. As can be seen 
from the cumulative figures for imports 
and exports (Table ITI), the excess of 
imports for 1935 has been steadily de- 
creasing since May, in relation to 1934. 
It is expected that the final figures for 
1935 will show total debits and credits 
on international account just about in 
equilibrium. 

The figures in Table IV, giving the 
national bank’s holdings of gold and net 
foreign assets, confirm the improvement 
in the exchange position shown by the 
trade returns. The minus figures for 
foreign assets show that up until June 
the national bank was rapidly increas- 
ing its indebtedness abroad. The reduc- 
tion in gold holdings in August repre- 
sents the repayment of a credit payable 
in Swiss francs. 

Denmark’s exchange difficulties geem 
to lie in the fact that until recently she 
had been pursuing trade and financial 
policies which were mutually irrec- 





expansionist policy, the government has 
been restricting imports to a level sup- 
portable by the exchange rate. 


TABLE Ill. EXPORTS AND IMPORTS 
(Millions of kroner) 


1934 -—— -———1935--_—__, 
Excess Excess 

of of 

Imn- Ex- Im- Im- Ex- Im- 


ports. ports. ports 
5 months. 514 477 37 548 498 50 
6 months. 611 576 35 4=«646 604 42 
7 months. 717 675 42 TO 704 46 
8 months. &34 779 55 851 815 36 
9 months. 972 897 75 980 928 52 
10 months.1,104 1,002 102 1,107 1.041 66 
11 months.1,229 1,111 118 1,221 1,151 70 


ports. ports. ports. 


To meet the unsatisfied local demand 
for consumers’ goods, a number of new 
industries have come into existence 
which would appear to have little per- 
manent economic justification. Needless 
to say, it will be a difficult matter for 
the government in future to refuse tariff 
protection for these new industries, 
which have been fostered by the shel- 
tered market created by import restric- 
tions. The index of industrial produc- 
tion (1931— 100) for November, 1935, 
was 123, as compared with 116 for No- 
vember, 1934. Unemployment has been 
sharply reduced. 


Devaluation vs. Deflation 


One solution of Denmark’s exchange 
problem would appear to be a further 


siderable agitation on the part of the 
farmers for a lower value. The election 
of Oct. 22, 1935, however, resulted in an 
endorsement of the government’s policy, 
and an act has been passed maintain- 
ing the Exchange Control Office for two 
years further. 

TABLE IV. NATIONAL BANK’S HOLD- 

INGS 
(Millions of kroner) 





Net 

Foreign 

Credits. 
Dec. 31, 99 
Dec. 31, — 68 
June 30, —105 
July 31, —100 
Aug. 31, — 79 
Nov. 30, 1935 — 7% 
Se Gy MNKs ccccscnses 118 — 7 


The National Bank has been taking 
steps to improve the exchange situation. 
Import licenses for building materials 
are being allotted on a reduced basis. 
The Bank has also been liquidating sub- 
stantial blocks of its bond holdings, in 
this way tightening the money market 
and checking the building boom. This 
is a reversal of the easy money policy 
followed up to last August. : To force 
down interest rates, the National Bank 
increased its security holdings from 
102.6 million kroner in May, 1933, to 
149.8 million kroner in May, 1935. It 
also made substantial loans to the 


mark were pressed for exchange to meet 
its external debt service, the temptation 
to favor the sterling debt, as was done 
by Germany, would be great. 

Last June Mr. Elliott stated that the 
British Government proposed to continue 
its quota restrictions, but that it was 
prepared to contemplate, as from the 
beginning of 1936, an increase in the 
volume of imported supplies, subject to 
the imposition of a levy which would 
be devoted to the assistance of the home 
industry. Denmark’s bacon cannot be 
subjected to any import charges before 
July, 1936, without the consent of the 
Danish Government. If Denmark agrees 
to this levy, the subsidy granted British 
producers will probably be based on a 
home production approximating that of 
1935, and will diminish when production 
exceeds a certain limit. Under the pres- 
ent bacon quota system the whole bene- 
fit of the rise in import prices accrues 
to the Danish producer. Under the levy 
arrangement some portion of the in- 
creased price will go to the British pro- 
ducer who will be able to charge a lower 
price than he otherwise could. It re- 
mains to be seen whether these quotas 
will be increased sufficiently to offset 
the lower prices that are likely to re- 
sult from this new arrangement. 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 
PRINCIPAL RESOURCES AND Pee ty OF REPORTING MEMBER BANKS IN 
1 LEADING CITIES 
et aiilions ef dollars) 


























LOANS— —aAll Re Feb1a, Pen ew York City—, 
On eecurities: Feb. 12 12, Fete 5 5, Feb 13, ‘eb.12 VS s6 2 Feb. 13, Fe 19, Feb.12, Feb.20, 
To brokers & dealers: 1936. 1936. 1935. 1936. 1935. 1936. 1936. 1935. 
fiver totic: We in ie gm he OM 
ork... 
To ‘otherst me LP ARO Y 2,059 2,064 2, 235 147 147 173 738 731 785 
aE ear re $3,142 $3,126 $3,124 $175 $176 $223 $1,682 $1,674 $1,385 
Acceptances and com- 
mercial paper ......- 354 353 «433 15 15 40 160 163 227 
Loans on real estate.. 1,138 1,140 1,128 16 16 18 134 127 131 
Loans to banks....... 70 70 23 5 5 9 33 33 56 
Other loans ........... 3,291 3,288 3,224 260 258 222 1,095 1,101 1,162 
MEE ec carmnawednwe $4,853 $4,851 $4,908 $296 $294 $289 $1,422 $1,424 $1,576 
Total all loans..... $7,995 $7,977 $8,032 $471 $470 $512 $3,104 $3,098 $2,961 
A te gg Fa ‘ 
¥ US.Covt. ghtigations $8,717 $8,701 $7,777 $1,176 $1,179 $841 $3,438 $3,430 $3,090 
ar- 
ae ow SGov. 1,197 1,179 698 90 90 81 436 434 275 
Other securities it 3,166 3,010 251 247 221 1,116 1,110 981 
Total investments..$13,087 $13,046 $11,485 $1,517 $1,516 $1,143 $4,990 $4,974 $4,346 
TOTAL LOANS AND 
INVESTMENTS ...$21,082 $21,023 $19,517 $1,988 $1,986 $1,655 $8,094 $8,072 $7,307 
Reserve with F.R. Bk. $4,741 $4,285 $3,632 $495 $505 $388 - $2,498 $2,418 $1,826 
SSE ear 357 339 319 37 36 38 50 52 53 
a. with connen. bks. 2,306 2,332 2,061 163 167 198 80 80 72 
poy a 991 11,646 1 438 1,455 «1,896,028 «5,957 4,819 
A ted d d dep. 14,061 13, o ’ . 5 5 . 
Adjusted ‘demand: P. 4:889 4,892 4.874 414 414 386 537 532 613 
———— deposits. . 547 598 1,216 85 91 43 137 144 574 
Interba eposits : 
Domestic tanks ---- 5,615 5,651 4,777 564 568 491 2,345 2,320 1,986 
mo banks ...... = = i 4 q 3 367 158 
Other 5 - ~ ieepeemmnee ae nee 33 34 37 315 305 273 
Capital account ...... re oes ae 225 225 225 1,464 1,463 1,459 


tExcept banks. 
Statement of the Federal Reserve Banks 






































(Thousands) J 
a Pang Res. Banks— -N. Y. Federai Res. Bank— 
Feb. 19, 12, Feb.20, Feb.19, Feb.11, Feb. 20, 
ASSETS. on 936. Fie. 1935. 1936. 1936. 1935. 
ificates on hand an 
we T. <. Treasury. . $7,670,230 $7,081,238 $5,516: pot} $3,491, 17a $3,45é, ae $2, 128, 103 
—F. R. notes y , 
oan —y oy — ‘ ™ saeeadeees 341,978 337,337 __253,317 317 g2' 675 79° 661 70:710 
Total reserves...........-. $8,027,575 $8,014,480 $5,785,250 $3,576,159 $3,537,037 ,200,125 
a fund—F. R. Bank = 
a ‘discounted’ Re HOTS her er re 
Secured by U. S. os. bi 

an Girect Loi vind = = -780 5,142 2,719 2,824 4, 1,420 
other bi bills discounted...... 2.807 2,876 3,207 2,168 2.175 2'517 

Total bills discounted..... 087 $8,018 $5,926 $4,992 $6,271 $3,937 

Bills bought in open market.. 4,673 4,674 5,501 1,739 1,741 2,100 
Industrial advances..... beeeee ,868 31,801 18,729 7,678 7,687 1,321 
t 
a”  -ppepppenen So ; seid mr 215,685 215,681 395,748 55,252 55,252 139,944 
Treasury notes..........++-- 1,622,544. 1,626,808 1,511,675 465 502,016 472,770 
Treasury bills............--- 592,011 587.752 522,925 177,666 = 177,115 157,604 
Total U. S. Govt. securities $2,430, aot $2,430,241 $2,430,348 $734,353 $734,383 $770,318 
Other securities..........-..+- | rere Beers esas os 7 
Total bills and securities. . ATES $2,474,915 $2,460,504 $748,792 $750, $777, 
Due from foreign banks...... 648 646 807 256 2 319 
F. R. notes of other banks... 18,552 17,653 18,649 4, 4, .609 
Uncollected items..........--. 559,987 564,697 482,633 146,741 159,982 130,064 
Bank premises..............++ 47,799 47,799 49,436 10,810 10,810 1,598 
All other assets..........++--. 39,016 39,382 45,814 29,566 30,202 32,132 
Wetel SOOGS. 2. 0..0ccccsees $11,167,126 $11,159,572 $8,843,343 $4,517,222 $4,492,874 $3,157,523 
gelanl Taasee ay " 
serve notes in ac- 
tual circulation Kameesaeodens $3,664,670 $3,656,138 $3,127,655 $776,539 $775,994 $658,731 
Federal Reserve Bank note 
Circulation—net ......ccccces —seeces evn nee De  Saecce <asaaaw “ ) Seeeats 
Deposits: 

ember bank — reserve ac- 

MEE w0s6ccsseensaducsesos 5,832,048 5,783,814 4,644,795 2,836,767 2,796,287 2,117,029 
U. S. Treasurer—gen. acct.. 472,821 481,516 38,422 407,483 400,399 pF 
Foreign bank............-++ ° ,865 67,998 13,629 21,121 37,254 5,145 
Other oom Se eM ee 275,378 296,053 178,973 214,834 206,416 114,348 

Wehet Gemetes. .... 2s<ccces - 96.608.238 $6,629,681 $4,875,819 $3,480,205 ,440,356 $2,244,150 

Deferred availablity items. 528,885 532,326 495,913 140,516 156,550 132, 

Capital paid im... .....ccccces. 130,713 130,703 146,953 51,016 51.031 59,711 
Surplus Pidection , re 145,501 145,501 144,893 50,825 56,825 9,964 
Surplus (Section 13b)......... 26,419 26,406 12,751 7,744 7,744 877 
Reserve for contingencies. . 34,111 34,047 30,821 8,849 8,849 7,501 
All other liabilities........... 4,715 4,770 , 1,528 1,525 3,949 





Total liabilities............ $11,167,126 $11,159,572 $8,843,343 $4,517,222 $4,492,874 $3,157,523 
Ratio of total res. to dep. a 


Fed.Res. note liab. combined 78.0% 77.9% 72.3% 84.0% 83.9% 75.8% 

ey we on —— a — 206 - 
ore goon gee: 6 6 

Commits. © make thd. adv.. 26,893 26,562 12,940 9,723 9,773 4,930 





Comparative Statement of Federal Reserve Banks 
Condition as of Feb. 19, 1936 





























Total Total Bills Total U.S. F.R.Notes Due Mem'rs *Ratio, 

District. Reserve. Discounted. Govt. ore in Circulation. Res. Acct. &c. 
PE $557,783,000 $71,000 $157,678,000 ,662,000 $359,984,000 79.6 
>. Saree 3,576, 159,000 4,992,000 734383, 000 776,539,000  2,836,767,000 84.0 
ae POS: 729,000 545,000 177,120,000 268,927,000 277,726,000 70.6 
eae 524,772,000 67,000 218,025,000 354,222, , 804, 72.3 
Richmond .......... 243,740,000 55,000 116,716,000 174,237,000 173,890,000 68.5 
EE sca cnedaas 190,284, 149,000 94,209,000 153,328,000 8,985, 67.6 
RAE , 1,386, 000 41,000 342,164,000 291, 821,692,000 81.4 
Be Ds a nc sccciees 220,105,000 18,000 123,200,000 161,019,000 .589,000 65.1 
Minneapolis ........ 166,490,000 79,000 75,570,000 123, 122,951,000 69.0 
Kansas City.. .. 218,456,000 337,000 106,844,000 139,376,000 176,482,000 67.5 
RSS 140,840,000 79,000 85,000,000 822,000 130,879,000 64.6 
San Francisco...... 408, 209,000 154,000 199,331,000 124,000 296,299,000 68.8 

*Ratio of total reserves to deposits and Federal Reserve note liabilities combined. 
Reichsbank 
(Thousands of Reichsmarks) 
*Feb. 15, +tFeb.7, tJan. 31, tJan. 23, tJan.15, +Feb. 15, 
1936. 1936. 1936. 1936. 1936. 1935. 

Gold coin and bullion.......... 76,624 76,595 76,618 76,589 76,536 79,979 
Reserve in foreign currencies. 5,316 236 5,1 5, 5,158 4,667 
Bills of exchange and checks. '3,632,625 3,749,455 3,884,042 3,629,193 3,622,468 3,565,459 
Silver and other coins.......... 23C 656 207,224 189,063 291,529 264,013 240,455 
Notes on other banks........... 4,209 3,637 2,232 5,601 5,538 11,961 
IN Bona SADE Gy ania c:kch seed 45,978 53,890 72,061 46,100 49,527 62,525 
I, Leica e ben.cisd buns 664,237 664,215 664,106 97! 663,870 755,543 
EE hed dc deabhvescesic 686,626 654,323 696,487 673,4 _, 785,838 646,725 
Notes in circulation............ 3,849,180 © 3,920,347 4,097,788 3,753,821 3,868,560 3,437,048 
Other liabilities ................ 273,042 265,385 270,150 267, 296, 796,648 
= ee obligations. . 65, 4 aa ae 749,543 — 519, ‘ 





Debits to Individual Accounts by Banks in Reporting Centers 


(Thousands) 


Federal Reserve District 
PEE. canccccecstesceccee 
See 
3—Philadelphia ............. 
4—Cleveland ............. 
S—Richmond .............- 
6—Atlanta ...... ery: 
7—Chicago .... 
So eee 
9—Minneapolis ... 
10—Kansas City. 
11—Dallas ......... 
12—San Francisco. 


0 rere oe 
ee are ‘a 


Total outside New York City. 


















No. of —————_Week Ended 
Centers Feb. 12, Feb. 5, Feb. 13 3, 
Included. 1936. 1936. 1935. 
17 $406,141 $501,249 $335,889 
15 3,364, 4,837,110 3,015,062 
18 323,336 477,246 280,410 
25 371,361 515,214 326,379 
23 224,651 257,977 203,447 
26 177,961 200,385 171,060 
40 789,526 1,068,612 751,098 
16 176,506 216,600 161,511 
17 100,628 137,484 97,292 
28 198,358 . 184,843 
18 126,589 172,176 118,033 
29 475,530 591,506 401,048 
272 $6,736,094 $9,204,857 $6,046,072 
1 3,110,799 4,495,238 2,787,731 
271 $3,625,295 $4,709,619 $3,258,341 





BANK OF ENGLAND 





(Fhegsente) 
Feb. 20, Feb. 13, Feb. yy 
1936. 1936. 
Circulation .......... £396,884 £399,280 £373 X60 
Public deposits....... 10, 304 
Private deposits..... 143,601 139,928 135,726 
Bankers’ accounts... 107,629 103,627 94'826 
Other accounts.. . 872 6,301 40,900 
Govt. securities . 78,720 79,190 81,599 
Other securities . 29,752 27,970 18,836 
isc. and adv 3,407 6,997 
Securities .-» 18,099 14,563 11,839 
rves .. os 61,940 79,804 
OS 201,312 201,221 193,065 
Prop. res. to liab.... 41.0% 41.0% 49.2% 
Fg ee 2% 2% 2% 
BANK OF FRANCE 
(Millions of francs) 

Feb. 13, Feb. 6, Feb. 14, 
1936. 1936. 1935. 
a rar 65,087 64,974 81,591 
Sight bal. abroad. 128 219 9 
Neg. bills bght abrd. 1,111 1,111 729 
Comm. bills, France 9,042 9,068 3,146 
Adv. against secur.. 3, 3,330 3,140 

30-day advances.. 878 1,107 
Neg. nds of s. f.. 5,707 5,707 5,832 
CEPOCUIMEION 2. cccccce ,059 80,617 82,078 
Tot. = 1 pees accts.. 11,460 11,117 19,401 
TEE sn ctcscsceses 93 89 1,037 
sinking Sand edamaeae 2,715 2,735 2,843 
CE scabendsns aces 8,504 8,128 15,344 
Total ‘Sight liab.. 91,520 91,734 101,479 
anak ee ee waa 1.12% 70.83% 80.10% 
Bank NG 666 458:9444-0 08 3%4% 3%% 24% 


RESERVE BANK CREDIT AND RELATED 
ITEMS 
(Millions of dollars) 
—Net Chg Since— 
Feb.19, Feb.12, Feb.2v, 


1506, 1936. 1935 
Bills discounted. 48 — 1 + 1 
Blig BOUGNt..... 0.60005 i - 1 
U. S. Govt. securities. 2,430 4 
(not 





Indust. advencee 
includ. $27,000,000 com- 
mitments, Feb. 19). 32 + 13 
Other Res. Bk. credit. 32 — 1+ 4 
Total Res. Bk. credit.. 2,505 — 3 + 57 
Monetary gold stock. 10,160 + 5 -+1,671 
Treasury and national 
bank currency.. .. 2499 + 3 23 
Money in circulation.. 5,771 + 8 + 329 
Member bk. res. bals.. 5,832 + 48 +1,187 
Treasury cash and de 
sits with F. R. bks. 2,979 14+ 47 
n-~member dep. and 
oth er F. R. accounts. 582 — 36 + 142 
(+) increase; (—) decrease. 
BROKERS’ LOANS 
(New York City Member Banks) 
(Millions of dollars) 
———To Brokers———_, To 
1936. In N.Y. Elsewhere. Total. tOthers Total 
Feb. 19.. 882 61 943 731 1,674 
Feb. 12.. 882 61 943 731 1,674 
Feb. 5.. 860 60 920 731 1,651 
Jan. 29.. 866 58 924 729 1,653 


Jan. 22. 893 61 954 728 1,682 


Jan. 15.. 912 59 971 730 1,701 

Jan. 8.. 909 58 967 735 1,703 
1935. 

Feb. 20.. 542 58 600 785 1,385 


Note: The above loans do not include 
loans made for account of other banks 
corporations or individuals tExcludes 
loans to other banks. 


DISCOUNT RATES OF CENTRAL BANKS 





Federal Reserve Present Date Previous 
System: Rate. Established. Rate. 
Eee 2 Feb. 8, 1934 2% 
New York......... 1% Feb. 2, 1934 2 
Philadelphia ...... 2 Jan. 17, 1935 2% 
Cleveland ......... 1% May ii, 1935 2 
Richmond ........ 2 May 9, 1935 2, 
Atienta ...... a Jan. 14, 1935 2% 
I 5:6.4-s:00:8 0.00 2 Jan. 19, 1935 by 
ee eee 2 Jan. 3, 1935 2% 
Minneapolis 2 May 14, 1935 2% 
Kansas City ...... 2 May 10, 1935 2% 
PN 35 55.9.06a.0:0 44,0 2 May 8, 1935 2% 
San Francisco.... 2 Feb. 16, 1934 2% 
0 eae 2 June 30, 1932 2% 
UU, 3% Feb. 6, 1936 4 
| 4 Sep. 30, 1932 5 
ere 5 Sep. 9, 1935 4% 
Netherlands ....... 24 Fe 3, 1936 
Switzerland eee tha May 2, 1935 2 
Austria . 3% July 10, 1935 4 
Belgium on May 15, 1935 23 
Denmark 31 Aug. 21, 1935 2% 
India 3 Feb. 16, 1934 4 
Japan 3.65 July 3, 1933 3 
Norway 3% May 23, 1933 
| LAS July 10, 1935 5% 
SE, soa eS 5.504: x a0s 2% Dec. 1, 1933 3 
RE Dec. 4, 1934 4% 
er 4 Aug. 28, 1935 4% 
| ae 5 Oct. 25, 1933° 6 
OO ree 4 July 18, 1933 5 
ED: -6.8.4.5-és000-0- 4% Dec. 15, 1934 3% 
. rae 7 Oct. 13, 1933 7% 
RR aS 2% #Mar.11, 1935 

































































| MONEY IN CIRCULATION 
CALENDAR WEEKLY AVERAGES OF DAILY FIGURES 
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MONEY IN CIRCULATION AND 
MONETARY GOLD STOCK 
Wednesday Figures 
(Millions of Dollars) 





—Money in— {Monetary 
Circulation. Gold Stock. 
ne - Unad- Unad- 
1936. justed. justed. justeda 
Feb. 19. .. 5,828 5,771 10,160 
Feb. 12 , 820 5,763 10,155 
Feb. 5 ,828 5,742 10,168 
Jan. 29 5,795 5,693 10,179 
Jan scae.ae 779 5,704 10,172 
eh: Gscares 5,762 5,722 10,158 
, iy Sees 5,733 5,783 10,144 
Ss ae 5,697 5,882 10,123 
ae 5,649 5,991 10,114 

1935 
Feb. 20 . 5,497 5,442 8,489 

Calendar | Weekly Average of Daily 
Figures 
Week Ended 

1936. 
3 Sea 5,840 5,775 10,158 
Feb. §8....... 5,840 5,755 10,170 
I Seer 5,809 5,713 10,179 
, Saee 5,804 5,716 10,173 
es. Sica Kana 5,785 5,735 10,158 
eam. Bh..iccee ee 5,796 10,141 
, RS, Sere 5,711 5,881 0,12% 
Dec. 28....... 5,668 5,963 10,114 

1935 
Feb. 16....... 5,503 5,440 8,453 
*Adjusted for seasonal variation by sea- 
sonal indices computed by the Federal 


Reserve Board. tValued at $35 an ounce. 


GOLD RESERVES OF CENTRAL BANKS 
AND GOVERNMENTS 
(In dollars of 15 2-21 grains nine-tenths 
ine) 


(Millions) 
Report Date 
Falling in 
Wk. Ended: Eng- Ger- Switzer- Hol- Bel- 
1936. France. land. many. land. land. gium. 
OO: BBs. soe 1,659 ; oan o08 60 
Feb. 15..4,318 1,658 31 ae 
Feb 8. .4,310 1,658 31 one 24% 
Feb. 1..4,327 1,657 31 454 455 601 
Jan. 25. .4,338 1,655 31 454 454 600 
Jan. 18. .4,406 1,655 31 454 447 601 
Jan. 11. .4,396 1,655 33 454 443 604 
1935 
Feb. 23. .5,442 1,590 32 587 552 448 


BANK OF CANADA 





(Thousands) 
Assets: Feb. 12, Feb. 5, July 3, 
1936. 1936. 1935. 
SE. avchGesddnaniad $180,149 $180,923 1$106,671 
Res. in U. 8. fund. 6,337 7,741 13,677 . 
Other reservesftf... 3,017 1,957 1,336 
Total reserves. .$189,503 $190,621 $121,715 
BRVORORE 200cs080e snctes  kxhous 5,216 
Govt. securities.... 101,600 102,524 150,427 
Other assets ...... 3,370 6,010 x 


Total assets... $294,473 $299,155 $283,246 
Liabilities: 


| Circulation ........ $87,175 $88,013 $76,78: 
Govt. deposits .... 20,163 22,394 24,584 
Bank deposits .... 180,064 180,785 171,306 
Other deposits .... 1,344 1,532 514 


Total Gopoaita. 
Other liabilities. 


Total liabilities.$294,473 $299,155 $283,246 
Res. to notes and 
GOONER: ..3:220034% 65.63% 65.12% 43.01% 
tBefore revaluation of the Canadian dol- 
lar. ttIncludes ae bullion, sterling funds 
and gold currencie: 


GOLD MOVEMENT 
Week Ended Feb. 19, 1936. 


$201,571 $204,711 $196,404 
727 1,431 5,059 





Imports: 
Ce. | apr accsvtdenaddevdewns $295,000 
OGD DED. ccadedgsbenseeeuanes 194,000 
FLOM TIRGNIIR...6. 6.565 65500005 06 945 4,000 
ER Ee ee ere $493,000 
Sasmaed gold, net increase....... 4,000 
EGR: DOIRL. 6.c.c0c6ctcneeeneenassess $489,000 
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DIGESTION is often overlared by 0 - 


tense... hurrted CXISTEHCE: / i 





Smoking Camel Cigarettes Aids in Assuring 
Natural Digestive Action 


“Hurry—hurry—hurry” seems to be the order of — digestive action. They promote the feeling of 
the day. People get caught in the lockstep of — well-being and good cheer so necessary to the 
modern life. Tension finds the weak spot, so proper assimilation of food. In a word, Camels 
often — digestion. Smoking Camels improves set you right! And, in smoking Camels for 
digestion... wards off the consequences of hur- digestion’s sake, you may enter a whole new 
ried, nervous living. Camels gently stimulate world of smoking pleasure. 


WE ARE ALL ACTORS in this hec- 
tic scene. Hence it’s comforting 
to know that smoking Camels pro- 
motes healthy digestion... gently 
stimulates the natural processes. 


MAIL GOES THROUGH! 
It’s often a struggle for 
F. B. Fowler on Star 
Route 1392, Maine. “It’s 
eat-and-run with me,” he 
says, “but I always top 
off with Camels. Camels 
are good for digestion— 
help along the natural 
processes—and certainly 
have a great flavor!” 


\ oe in OE cote HARD HITTER. Jane 
é — ‘ Sharp, tennis champion, 
' plays a smashing game 
HERE DELICIOUS FOODS TEMPT APPETITE—the famous Gold Coast Dining TUNE IN! that carries her to the 
Room ( above) at the Drake Hotel in Chicago. And here the fragrant, delicate CAMEL CARAVAN limits of exhaustion. 
smoke of Camels rises while Erik, famous maitre d’hbétel, watches alertly with “Smoking Camels,” she 
over all to see that no wish goes unsatisfied. “So many of our guests smoke WALTER O'KEEFE says, “makes food taste 
Camels,” Erik says, “for they have found that choice tobaccos add to the pleas- pang Ban etn better — helps me to 
, ys, y have t choice tobac P TED HUSING P 

ure of the meal. Camels are tremendously popular—a leading favorite here.” GLEN GRAY and the digest my meal. And 

CASA LOMA Camels taste grand!” 

ORCHESTRA 


Tuesday and Thursday— 
Cos j Li b R 7? J. ta J 9 p.m. E.S.T., 8 p.m. C.S.T., 
ATS 9:30 p.m. M.S.T., 


igo 4 8:30 p.m. P.S.T.— over 
pne]:7 Vorete} eS ee ae 
. S22 


Camels are made from 
finer, MORE EXPENSIVE 
TOBACCOS=Turkish 
and Domestic = than any 
other popular brand. 


Copyright, 1986, R. J. Reynolds Tobacco Company, Winston-Salem, N.C. 


Foe Digeitions Sake 
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